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WORRIES 


Th«  laasT  problems  !a  oon- 
aecHon  With  the  inyestment 
of  money  are  often  so  com* 
ple.^that  funds  sometimes  Ite 
idle  or  earn  lees  than  they 
might.  With  snch  a  security 
ae  victory  Bonds  araUable 
there  Is  no  need  for  a  sleepless 
night  or  a  moment  of  worry. 

ThfTt  are  seven  maturities 
to  choose  from. 

Wte  cannot  too  strongly  reeom- 
nieind  that  those  with  funds 
purchase  a  substantial 
proportion  of  Vic¬ 
tory  Bonds. 

Full  particulars  cn  renuest — 
Inquiries  invited 

A.  E.  AMES  &  CO. 

ryvrsrjfE.vT  securities 

Esiahlished  1SS3 

Trar.portatioH  Bids'.,  Moatrea! 


Toronto 
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New  York 
Victoria 


CANADA  OFFERS 
A  GREAT  FIELD 
FOR  SUCCESS 


City  of  Winnipeg  6%  Bonds 


Due  August  2,  1940 


BIG  NEW  DEAL 

CONCLUDED  BY  PROVINCE  I 

CAN.  S.S.  LINES  ofonjaiuo 

-  6%  Bonds 

President  Norcross  Confirms  t 

Arrangement  Whereby  Can- 
ada  Steamship  Lines  Secures  ' 

Sole  Canadian  Agency  For  Denomination  $1000 

Big  New  American  Steam-  _ 

ship  Company.  Price:  100  and  Interest 

The  most  Important  development,  oa— --f  <*’•  i 

from  a  shipping  standpoint  that  has  opecia.  Circular 

occurred  in  Canada  during  the  poet-  O”  request 

war  period,  is  the  conclusion  to-day 

'Dk^ttyf^SECTOlTIBS  ’ 

o^^msblp  Lines,  Limited,  be-  OOBPOaATlON  Ial>\JTBl> 
comes  the  sole  passenger  and  freight 
agents  in  Canada  of  the  United  —* ■"*  • 

States  M&ll  Steamship  Company, 
which  coriKiratlon  has  recently  taken  — 
over  from  the  United  States  Govern- 

ment  a  large  number  of  former  Ger-  RAnT  AP  OT 
man  passenger  and  freight  vessels,  f^U|C  I  ||P 
and  has  now  commenced  operations  ■  V 1 1  ■  w  I  V  I  ■ 
out  of  United  States  ports.  The 

fleet  of  the  United  States  Mail  Steam-  l|m|y  0|Jf||Af0 
ship  Company  will,  when  completed.  JUnim  jniJ  IHf  j 
consist  of  more  than  1 00  steamers,  w  ■  ■  •  W 

and  includes  such  well-known  pass-  B  1%^ 

enger  ships  as  the  “Leniathan,"  I# Is  I  I  l|J|  I  IIJAI||b 

“George  Washington,”  “Martha  IILUUIIU  I  llffllk 

Washington,”  "Mount  Vernon,”  and 
“President  Grant” 

3Ieans  Extended  Service.  Exports  of  Lumber  to  United 

The  arrangement  Just  completed  States  Are  Trebled _ 

will  enable  the  Canada  Steamship 

Lines,  Limited,  with  its  e-xtenslve  orunswick  Singularly  Free 
system  of  offices  throughout  the  en-  From  Labor  Troubles— Cot- 

tire  Dominion  and  Europe,  to  give  ton  IVIiUs  Busv  nne.man 

services  to  many  additional  points  In  eo  Cnnfmvor-trtr 
conjunction  with  their  own  trans-  controversy, 

atlantlc  operations.  The  routes  of  ’ 

the  new  Company  Include  lines  to  (Trom  the  St.  John  Enrean  of  The 


NEW  ISSUE 


H  arris,  Forbes  &  Company 

*1  St.  John  Street  taeorporated  BnUding 

MOTREAL  TORONTO 


Pulp  and  Paper 
Exports  Grow 


The  rr-ited  States  ar.d  the 
Orient  are  clamoring  for 
Canadian  pulp  and  paper 
Whalen  Pulp  t  Paper 
Mills.  L:m.:ted.  are  rapid¬ 
ly  expanding  their  mar¬ 
kets  in  these  quarters. 
Production  has  been  In¬ 
creased  to  240  tons  a  day. 


C.  P.  R.  Inaugurates  Bureau  to  i  Price  97.17  and  interest  i  President  Norcross  Confirms 

Aid  AU  (5>ming  to  Canada ,  !  Arrangement  Whereby  Can- 

From  England  Whether  For:  At/  i  ada  Steamship  Lines  Secures 

i  Purposes  of  Settlemeit,  Com-  *  IciQlDg  O  ^  CCllt  Sole  Canadian  Agency  For 

I  mercial  Trade,  or  For  Estab*  Big  New  American  Steam- 

I  lishment  of  Factories.  ship  Company. 

I  .'Prom  the^  London  Bureau  of  The  The  most  Important  deve!op=ieat. 

■  Financla!  Times.)  I  XJ-  a  m-vv  ®  shipping  standpoint  that  has 

!  London.— In  opening  In  London!  XlSmS*  X’  OF  DCS  Di-  l_i0111D3DV  occurred  in  Canada  during  the  poet- 

,  the  Information  Bureau,  which  has ,  Mi  J  war  period,  is  the  conclusion  to-day 

been  esubiished  in  connection  with'  ,  -  Incorporated  />*»»»  n  -ij*  of  an  arrangement  whereby  the  Can- 

I  the  European  section  of  the  Can-  J  JOnn  Sireel  L.r.K.  ttniming  axia  Steamship  Lines,  Limited,  be- 

,  adian  Paciflc  Railway  Company’s,  MONTREAL  TORONTO  comes  the  sole  passenger  and  freight 

Department  of  Colonization  and  De-  ‘  avraavi  agents  in  Canada  of  the  United 

veiopment.  Sir  George  McLaren  _ _  States  M&ll  Steamship  Company, 

Brow'n  European  Genera!  ilanager  I - — - - - - - - .  .  .  "  .i- - -  which  corporation  has  recently  taken 

of  the  C.P.R.  said  that  the  Company  I  .i— -  -  -  —  i  over  from  the  United  States  Govem- 

alms  at  being  able  to  answer  any  |  ,  ment  a  large  number  of  former  Ger- 

enquiry  as  to  Canadian  conditions '  M  111# DDAIXI  d  *1  |  man  passenger  and  freight  vessels, 

S  BANIVtKo  uKUW  special  Reasons  W  hy  Courage 

particular  line  of  agricultural,  com- '■  ■  .J  F*  .J  *  .J  ^  fleet  of  the  United  States  Mall  Steam- 

mercial  and  industrial  activity  in  Mfipi,  nULLPt|||:  d.nCl  L^OntlUCnCC  111  V^SLIlSlUSL  S  Ubip  Company  will  when  completed. 
Canada  and  to  advise  as  to  the  pos-  |flUllL  tj||LtlirUL  i  ^  m  I  consist  of  more  than  100  steamers, 

siblliues  in  this  direction  Its  eo.ually  |  #3  «|  1  I.,..*,  -,^1 J  ■  includes  such  well-known  pass- 

important  aim  is  to  assist  Intending  OlirD  Di  ITI  ftAI/ *  V./TltlOOK  ODOUIQ  06  L^lSDlAyCCl  enger  ships  as  the  “Leaiathan," 
settlers  with  all  information  pcs-;  ||MH*  l|l||lll||lll!  .  "*  “George  Washington,”  “Martha 

Eible.  I  V  W  lill  wUlkwwIl;  “  Washington,”  "Mount  Vernon,”  and 

Great.  Promise  of  Success.  ^  -  j  Canada — like  even;  ether  country  in  the  world — is  passing  ^^^Means^^^nded  Service. 

"There  is  no  doubt  in  the  "^orid  nE:vpre5s  Confidence  in  Future —  through  a  period  of  tiying  financial  and  industrial  conditions.  The  arrangement  just  completed 
°  I  Characterize  Present  Action  But  Canada  has  very  snecial  I’easons  for  meeting  these  oondi-  win  enable  the  Canada  steamship 

5SS  !  ®f  stock  Mavkot  a-.  Due  to !  tious  vlth  courage  uud  conf. deuce.  ^  ^  Trou.'?o« 

man  and  manufacturer,  than  Can-  i  Hysterica!  Selling  —  Public  j  During  the  tv^r  many  difficult  pix>blems  had  to  be  sol-ved.  tire  Dominion  and  Europe,  to  give 

"f  ^  r  i  Will  Presently  Realize  Strong  Canadian  manufacturing  and  commercial  interests  and  bankers,  services  to  many  addiUonai  points  in 

'  Uuderljine  Conditious.  !  however,  made  a  great  record  for  themselves.  The  special  con-  conjunction  with  their  own  trans- 

ada,  ei^er  for  purposWof  sett!;'!  -  |  dit’ons  that  now  favor  Canada  should  i^esult  in  every  business-  inc?udV°“ne^  t*o 

ment,  commercial  trade,  or  for  the  ,  (From  the  ’'Va!!  Street  Bureau  of  The  m.an  having  a  great  deal  cf  courage  in  the  outlook  for  the  Do-  '  Tendon  and  Plymouth,  and  In  France, 
establishment  of  factories,  should  be  i  Financial  Times.)  minion.  There  al*e  three  special  developments  which  now  make  '  to  Havre  ^d  Cherbourg,  also  to 

able  to  obtain  all  possible  infer- 1  Xsw  York— For  some  time  bankers  Canada  alm.ost  a  flavored  country.  1  Dantzlg,  and  the  opening  of  additlon- 

mation.  from  the  most  reliable  have  been  credited  with  being  the  .  , ,  «  .  ..  .c  at.  a  I  a'  routes  to  other  parts  of  the  world 

resources.”  j  worst  pessimists  in  the  community.  First — Canada  IS  now  on  the  eve  of  reaping  one  of  the  place  as  quickly  as  the 

The  European  branch  of  the  De-  They  could  see  nothing  but  price  re-  bountiful  wheat  Crops  the  COUntiy  has  ever  produced.  Men  :  steamers  can  be  put  into  operation. 


BANKERS  GROW  Special  Reasons  Why  Courage 
MORE  CHEERFUL  and  Confidence  in  Canada’s 

OVER  OUTLOOK' 


ada".  Sir  George  said  "and  the  aim 
of  the  Company  is  to  see  that  al! 
those  who  contemplate  going  to  Can¬ 
ada,  either  for  purposes  of  settie- 


CarrviEg  a  Common  Stock 
bonus. 

<yff*rs  jecuri'ty  of  princi¬ 
pal.  an  annual  income  of 
$70  on  each  $1,000  In¬ 
vested.  and  a  permanent 
interest  in  the  Company 
through  the  Common 
Stock  bonus. 

The  balance  sheet  of  Peb. 
29th.  1920.  showed  net 

current  assets  for  the 
vear  !ncre,a.sed  by  11,500,- 
000. 


Write  for  our  Report  en  this 
Company  and  ash  about  our 
Partial  Payment  Plan. 


ment,  commercial  trade,  or  for  the  ,  (rrom  tne  wall  Street  Bureau  of  The  m.an  .lavmg  a  great  oeai  Cl  courage  m  me  OUtlOOK  lor  me  L>0-  ’  T^mdon  and  Plymouth,  and  In  France.  Financial  Times.) 

establishment  of  factories,  should  be  !  Financial  Times.)  m.inion.  There  al*e  three  srecial  developments  which  now  make  '  to  Havre  ^d  Cherbourg,  also  to  St.  John,  N.B —Both  the 

able  to  obtain  all  possible  infer-  i  New  York— For  some  time  bankers  Canada  almost  a  flavored  country.  1  Dantzlg,  and  the  opening  of  addition-  import  business  throuah  Su 

mation  from  the  most  reliable  have  been  credited  with  being  the  t-  a  V  •  au  r  £  at.  a  I  a’  routes  to  other  parts  of  the  world  has  been  iarr«r  *>,1.  .a  “ 

rcTOurces.”  j  worst  pessim.ists  in  the  community.  First  Can^a  IS  now  on  the  eve  of  reaping  one  o£the  most  ^  quickly  as  the  last  year. "  Customs  recel^s'^  tnm 

The  European  branch  of  the  De-  ^  They  could  see  nothing  but  price  re-  bountlfu!  wheat  Crops  the  COUntiy  has  ever  produced.  Men  '  steamers  can  be  put  into  operation.  April  1st  to  July  31st  amoi  nt  d 

partment  of  Colonization  and  De-  cessions,  re-adjustments  and  dena-  t^'ho  have  their  representatives  in  the  fields  in  all  the  three  j  The  securing  of  this  agency  con-  $2,404,626.  as  compared  ^tb 

veiopment,  (a  departn^nt  created  by  ,  Lon^  They  ottered  poor  consodation  i  pj^Qvinces  estimate  that  the  crop  is  likely  to  run  any- !  eludes  another  step  in  the  aggressive  791  for  the  same  period  last  vear. 

the  -  res.dent,  Mx.  —  .  ->eatty.  and  to  *..arke,,  tradfers  and  were  e^ren  -frnm  '^'^0  AOH  fn  ^00  000  000  Of  thi<?  policy  of  the  Canada  Steamship  Exports  of  lumber  to  the  nntt-erf 

under  the  direction  of  Mr.  J.  S.i  arraigned  for  making  money  rate? , ''-heie  fiom  _o0,00(J,0U0  to  o^,00(J,U(J0  bUS.ieiS.  total  ^  ^  ^  States  during  the  last  Quarter^ 

Dennis  as  Chief  Commissioner.)  is  high.  Over  two-tbjrds  will  be  shipped  OUt  of  Canada  and  the  proceeds  ;  3^,3  connections.  three  times  fslrei  is  last  vLr  he 

under  the  direcion  of  Major  Ewan  But  there  has  been  a  noticeable  I  blOUght  back  intoj  the  COUntiy.  The  danger  point  for  the  crop  1  Importance  to  Caniida-  Ing  valued  at  $1,467,377  as  compkr^’ 

.Moore.  Branches  of  the  Information  change  m  banking  sentiment  du^ng  ,  jj,  ^.g]|  With  an  open  market  prices,  of !  j  Norcross.  President  of  the  with  $464,545  in  1919.  The  export^ 

in'^V^nwrafL'^rivT^tlSh^^^^  more  !lieeTful"ILlsTbere  is7n  eii/ course,  are  subjeft  to  fluctuation,  but  €ver>^  ^^dM«n  in  the!  Canada  S^anisMp  Ltoes  Umit^^  wood  pulp  was  valued  at  $446,429. 

at  New  X'ork  and  Chicago,  and  the  idence  around  banking  quarters.  Such  market  now  pointt-  to  the  farmer  getting  a  ver>'  good  price  for  |  M^nfirms  the  announceme^  ttat  tte  Conditions  Good, 

new  extension  of  the  service  to  Lon- ;  bankers  as  have  voiced  opinions  in ;  his  output.  At  O  price  around  $2.25  a  bushel  this  will  mean  .  ^  .  .  Although  this  is  the  d.,u 

don  should  proy  of  Canada  will  get  from  $550,000,000  to  $600,000,000  for  her '  f^ponance  to  the  Canada  local  business  conditions  are  coml 

sistance  in  developing  still  further  kuUo"  °n  Se  u«=e  of '  wheat  crop.  Thh  is  newly  created  wealth  that  is  produced  out  steamship  Lines,  Umlted.  as  it  will  paratlvely  good,  the  bank  clearings 

and  cSt  i  of  the  SOil  of  th-  ;.OUntry.  and  the  greater  proportion  of  the'enable  their  very  large  organization  Ust  week  being  a  million  dollars 

ruluTu  and.oreoin  revenue  from  i^  vlll  be  brought  from  outside  TOUntries  into passenger  and  freight  to  over  the  corresponding  week  last 

Canada.  ,  James  .tlexacder’s  Views,  revenue  irom  l.  v.iii  ne  orougnt  irom  oui-biue  wuiitries,  ,  practically  all  parts  of  Great  Britain  year  and  two  millions  over  1918.  The 


Canada.  _ 

[More  Capital  for  Benson  &  Hedges.  j.  s.  Alexander,  for  instance,  ad-  Canada.  ,  rx  a  •  ax  i  ax 

Among  the  new  capital  issues  in  ‘mltted  that  money  might  remain  tight  i  Such  a  condition  IS  bound  to  have  its  etfect  in  Btimulating 
London  is  that  of  Benson  and  Hedges  for  some  time  and  the  coming  Fall  ’  business  throughout  Western  Canada,  and  in  tum  'will  add  ma- 
Limited.  cigar,  cigarette  and  tobacco  requirements  would  undoubtedly  ex-  gj-iaHv  to  the  buving  power  of  the  people.  In  the  natural  COUrse 
merchants  of  Ixindon.  Montreal  and  ercise  some  strain  on  credits.  But  .  ‘  a  au-  avIo,,  in  -FRa  o/,4i‘t7i+Ar 

New  York.  The  object  of  the  issue,  he  said;  “There  is  no  cause,  I  be-j^f  events  this  la  going  to  play  an  important  I^rt  in  the  activity 
which  is  of  60,000  tec.  per  cent,  sec- ;  lieve,  for  undue  a,pprehen8ion  re- {  of  iho  TnailUIHCturiTlg  and  indUStnaJ  plants  Ot  tn6  WUntry. 
ond  cumulative  preference  shares  of  garding  the  ability  of  the  banks  to,  Second — Canada  is  now  getting  a  fine  class  of  immigration 

£1  each,  is  to  secure  further  capital  meet  all  necetsary  requirements  dur-  ipf-ent  reports  indicate  that  there  is  going  to  be  a  big  in¬ 
fer  the  purchase  and  equipment  of  a  ing  the  coming  s^^n  parPevdariy^  volume  of  emigration  to  this  country  during  the 


James  .41exaiider’s  Views. 


V/  INVESTMENT  BANKERS  V 

Members  Toronto  Stock  Exchange. 

So  Bay  Street,  Toronto. 


■7%‘ 


(Continued  on  Page  7.) 

demanTforIujtos 

CONTINUES  STRONG 


since  their  resources  are  well  co- 1 >  ..iaiuc  a  s 
ordinated  under  the  Federal  Reserve  (Continned 

,  system,  whlcih  was  devised  to  meet  [  _ 

such  an  emergency.”  ' 

I  E7  V.  R.  Thayer,  president  of  the  'HOLLS  ROTCE  OF  ,4MFRIC.4 
1  Qiase  NationaJ  Bank,  was  asked  TO  START  ACTTVI  PRODITTIOX 
what  he  thought  of  the  credit  situa- 1  fLe  Rolls  Royce  Companx  of  Amer- 


( Continned  on  Page  7.) 


and  Europe.  one-man  car  question  seems  to 

- - -  threaten  trouble  on  the  street  rall- 

'lymCACCn  CADyiUnC  ^*y.  ^ut  there  is  a  move  to  settle  the 

I  INllKkAotU  CAKNINUO  machinist  strike  which  causes  little 

aarvmAhl  nrT  Aft  inconvenience  In  summer.  Other- 

Ur  mtAlUAN  rtl.  tU.  r®®  ^’«\BrunBwlck  is  singularly 

free  of  labor  troubles.  The  only 
,,,,,,  ra  .  ,  drawback  is  the  lack  of  shipping  to 

Co.  n,ove  lumber,  which  is  plUnrul  In 
will  earn  $20  a  share  on  tte  common  t^e  yards,  especially  on  the  North 
stock  during  tie  current  year  at  ghore.  But  New  Brunswick  shares 
present  rate  of  earnings.  During  the  condition  with  Nova  Scotia 


INCREASED  EARNINGS 
OF  MEXICAN  PET.  CO. 


months  of  thLi  year  it  ♦„ 

- — - earned  $4.39  a  share  on  the  $40,826,-  j,,  ® 

F.4RMERS  B  ILL  GET  $3  400  common  stock  outstanding  at  the  * 

TO  $5  FOR  THEIR  'fVHE.4T  end  of  April,  after  all  charges,  taxes  Largest  Dredi 

_  _  ,  ......  land  preferred  dividend.  The  com-  «*,,_♦  .. 

Winnipeg.- Robert  McGlU,  secre- |  j^^n  stock  has  been  Increased  by  the  ^ 


which  is  said  to  have  25,000,000  feet 


City  of 

Medicine  Hat,  Alta. 

6%  Bonds  Due  1930 

The  Public  Utilities  of  Me¬ 
dicine  Hat  provide  revenue 
sufficient  to  pay  their  own 
operating  costs,  and  pro¬ 
vide  a  surplus  equal  to 
about  5\We  on  the  City’s 
bonded  indebtedness. 

These  Bonds  represent  an 
excellent  form  of  invest¬ 
ment. 

Price:  92.89  and  interest 
To  Yield  7% 


- -  |tion.  He  expressed  wnfidenjsijt ’lea.  m  which  there  is  a  substantial  tary  of 'the  Winnipeg  Grain  Ex- 1  dHiribS  oT  a  ^ 

With  respect  to  the  present  status  we  would  come  out  all  right,  ’some  Canadian  interest,  .-mno-inces  that  it  change,  declares  that  fanners  inidend 
■  and  future  prospects  of  the  au^  ago,  the  situation  looked  a  little  ^  shortly  commence  active  pro-  westem  Canada  would  obtain  from}  xhe  increased  earnings  are  due  U 

mobile  lndustr>-  an  official  of  gtude- '  auDious  ne  saio.  Hut  mere  uu,. ,  ,3^ction,  $3  to  $5  for  their  wheat  this  year,  heavier  shipments  of  oil  from  .Mex 

baker  Corporation  says  demand  for  ;  been  a  decided  impro^e^^^^^  The  company’s  plant,  which  is  at  ^e  I  ico  and  furtherexnansl^^^^^^  shin 

automobile?  in  the  greater  part  of  b-  There  have  been  no  commercial 

.  .  -  .  .  .  _  .  Toilii-rA.ci  frk  crkPsir  r»f  ■wni^'n  xv’rKnin 


id  of  April,  after  all  chargee,  taxes  Largest  Dredge  In  the  IVorld. 
id  preferred  cflvidend.  The  com-  ti-v,*  v  .a  , 

on  stock  has  been  Increased  by  the  „  rir.riix.  in  is 
stributiou  of  a  10  pc.  stock  dlvl- 

J  nere,  and  has  started  dred^n^  opera* 

The  increased  earnings  are  due  to  this 


to  $5  for  their  wheat  this  year.  ■  heavier  shipments  of  oil  from  .Mex-  dredging  plant  the 


the  United  States  and  foreign  coun- :  fa.lur^  to  speak  of  whi^  .  chassis  which  win  h.  in  every  1  AnVerlL  and  A^ 

tries  is  practically  a?  strong  as  it  I  have  been  the  case  had  thi^  been  ;  ^3,,  ^  duplicate  of  the  one  Produced  j . 
has  been  al!  along.  He  believes  ^oing  wrong.  I  am  oonrlnced  now  ;  England.  Present  plans  call  for  | 


-  The  company’s  plant  ^birt  is  at  expansion  in  ^hlp-  Bay 

bpnngfield.  Mass.,  will  pioduce  a  able  to  buy  will  be  that  from  North  mentis  is  looked  for  on  completion  I  bid  make  rapid  progress.  The 
chassis  which  "’IP  he  in  overj  de-  A.merlca  and  Argentina.”  says  Mr. ;  of  the  company’s  nerw  10-inch  bnej®  ^  drydock  Is 


vMl!  have  none  to 'from  Cerro  Azul  to  Tampicci.  which  I  "“‘shed  and  masonij 


standard  makes  of  cars  will  have  a 
ready  sale  throughout  the  year,  re¬ 
gardless  of  tight  money  conditions 
and  restricted  shipping  facilities.  In 


that  we.  are  going  to  come  out  ail  ] 
right’’  ' 

Confidence  in  Oatcomr,  i 

Walter  E.  Frew,  president  of  thei 


I  the  Kansas  Citj'  and  Salt  Lake  ter-  I  Com  Exchange  Bank,  is  another 
j  Lrltories  only  has  a  softening  of  banker  to  join  the  ranks  of  the  op’i- 
! !  the  market  been  felt,  both  cases ;  mists.  After  the  railroad  freigh' 


in  England.  Preseut  plans  call  for  India  Is  prohibltlnjg  export..  1  Is  expected  to  be  about  September  1.  p®*!?  started  soon.  The  C. 

an  output  of  one  car  a  day  and  by  Australia’s  acreage  has  been  con- '  '’f  Ibis  line  already  Is  finished  ’  at  work  preparing 

additional  machinerv  This  can  be  in-  ^^ably  reduced  and  there  is  no  j  In  operation,  which  makes  it  J®  ^  Falls 

creased  to  l.OOh  car.s  annually  with-  fyf  shipmemts  from  Russia,  possible  for  the  company  to  ship  out  |be  Reversing  F^Hs.  and  the  C.  N.  R. 

irjt  Pjrther  building.  •  tC  acrUge^St^  100,900  harrela  of  oil  a  work  clearing  away  for  a  new 

_  i  ^  ,  1  L,  'dav  Station  and  extensive  new  sidings. 


Features  of  To-day’s  Issue 

Canada  Steamship  Lines  Con. 
olndes  Important  Arrangement 
With  Big  American  Ste^ship 
Company. 

Pnlp  and  Paper  Issues  Have' 
yot  Yet  Discounted  by  a  Long 
Way  Existiag  Cenditions  In  the 
Indnstry. 

Canadian  Bankers  Doing  all 
Possible  to  Help  Finance  TVest* 
em  Farmers. 

Bankers  in  the  United  States 
Optimistic  Begudlng  GenenJ 
Business  Conditions. 


I  *  being  attributable  to  credit  condi- 
I  1  tlons. 

I  !  For  the  last  throe  months  materials 
j  I '  have  been  easier  to  get  than  at  any 
i  I  time  since  the  armistice  and  it  Is  , 
I  I  believed  that  there  will  be  little 
■  change  in  this  situation.  Labor  also  ; 
I  i  is  easier  to  obtain  and  more  ef- 1 
I  I  fleient. 

!  !  BRITISH  INTERESTS  CONTROL  i 
I  I  ROOLANLAN  OIL ’COS, : 

;  Washington — In  furtherance  of  the  | 

uj  English  policy  of  developing  a  large  ; 
oil  industry  under  British  control, 
an  influential  London  group  with  a , 
_  capita!  of  over  $10,000,000  has  pur- 1 
chased  51  p  c.  of  the  controlling  in- , 
I  terest  in  the  Traian-Roumanian  and  ^ 
Anglo-Roumanian  oil  companies  | 
J  which  have  extensive  holdings  in  ‘ 
^  Roumania. 

!►  _ _ _ I 

-  UNITED  STATES  BANKERS  ' 

»  VISITING  MXSTERN  C.4N.U)A.  | 
I  Winnipeg  —Four  coaches  of  Amer¬ 
ican  bankers  have  arrived  here,  pre-  1 
]  paratoiy  to  making  a  trip  through  ' 
the  West,  accompanied  by  a  number , 
of  local  bankers.  It  is  believed  here  ; 

,  I  that  the  trip  might  have  a  distinct , 

I  ’oearing  on  the  relationship  of  Amer- 
I  lean  bankers  towards  Western  Can-  : 
ada. 


award  when  the  istock  market  was 
(Conttnupd  on  Page  7.) 


7"^^  I  western  Canada  this  year  is  slightly  1  ^*5’- 

QUAKER  0.4TS  SIOIR  DIVIDEND. '  than  last  but  a  larger  crop'  —  -  ...  — 

Chicago. — Quaker  Oats^Co.  declar-  j  jg  expected  because  of  unusually  |  AM.4LG-4HATION  OF 
cd  a  slock  dividend  ef  on  com-  fg^-Qj-abie  weather  and  soil  conditions  1  ROCHI 

mon  stock,  payable  30.  'during  seeding  and  growing  time.”  Rochester,  N.Y. — Al! 


Where  Will  a  year  ag®  mvesto™, 

large  and  small,  were  ret 

the  Monev  Go  ?  ™ 

*'  order  to  take  advantage 

of  an  at’tractive  Dominion  Government  Loan.  .4b  a  result, 
a  million  applicants  subscribed  over  $6 18, 000, 000  ’to  that 
loan.  That  this  amoimt  largely  represented  recent  earn¬ 
ings  and  not  “accumulated”  capital  is  made  apparent 
by  the  rapid  growth  of  bank  deposits  following  the  con¬ 
clusion  of  the  campaign. 

The  Minister  of  Finance  announces  “\o 

further  loan”.  The  question  natural!  v  arises  19.34  Maturity 

therefore.  “WTiere  will  the  accumulated  Victory’  Bonds 
savings  that  would  have  been  available  for  j  •  * 

a  1920  loan  now  be  invested?”  The  answer  at  96  and  mter- 

is  ob’vions,  —  existing  issues  will  have  to  eet  yield  nearly 

absorb  them,  ^ 

The  shrewd  man  doee  not  sell  his  Victory  6% 

Bonds — he  holds  and  buys  more!  ^ou  will 
be  well  ad-vised  to  adopt  this  policy. 


NESBITT,  THOMSON  &  COMPANY 


OfTESTMENT  BAXKEES 


Government  &  Corporation  Securities 


MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


___________  The  city  has  important  street  paving 

\$I4Tr  $W4TrON  OF  programmes  under  way.  and  will  let 

irAmircqvvi,  nixTBTQ  ^  contract  for  a  new  water  extension 
KUlHEbTER  BA.TKS  gygtcn  ^hjeh  will  Involve  an  expen- 
Rochester,  N.Y.- Alliance  Bank  of  dlture  of  $157,000.  Building  opera- 
Rochester  has  made  arrangements  tlons  are  proceeding  on  an  extensive 


19.34  Maturity 
Victor^’  Bonds 
at  96  and  inter- 
efit  yield  nearly 


6% 


Wood,  Gundy  &  Company 


Montreal 

Saskatoon 


Canadian  Pacific  Ran'vay  Building 

Toronto 


New  York 
London.  Eng. 


to  purchase  the  Lincoln  National  gcale. 

Bank  of  thiis  city.  The  new  Institu-  New  Brunswick  cotton  mills  are 
tion  will  be  known  as  the  Lincoln-  reported  to  be  busy,  though  in  New 
Alliance  Bank.  The  combined  capl*  £}Qgiand  some  are  working  short 
tal  and  surplus  will  be  over  $4,500,-  time  or  are  closed  down. 

000,  and  derpoeite  will  exceed  $35,000,- 

000  y  (ConHnned  on  Page  <.) 


/«iCT^-5ew»aX 

Built  on 
Rock  or.  Sand? 

The  development  of  the  Canadian  pnlp  and 
paper  industry  has  been  so  rapid,  and  the 
corresponding  rise  in  the  values  of  pulp 
and  paper  securities  *80  large,  that  many 
investors  are  puzzled  by  It. 

And  ri^tly  so,  because  the  movement  is  wltlxout 
paraUel,  and  imless  one  knows  the  facts,  the  reasons 
for  it  are  rnsrsUfylng. 

To  give  you  these  facts  we  Bare  pahUshedseearching 
financial  analysis  of  tba  Canadian  pulp  and  paper 
Industiyin  thecurrenCnamberof /nnetfmenf  Trents. 
It  is  of  absorbing  intersst  and  will  be  of  great  serrlco 
to  Investors. 

Write  for  a  copy  before  the  edition  Is  exhausted. 
We  expect  a  heavy  call  for  It.  Address: 

Royal  Securities 

^  -^COFTPORATION 
L.1M1TBD 

MONTREAL 

Terants  HefHSx  St.  John.  N.  a  Wlaoipao  1l«rYei1t  Lenden, 


THE  flNANCIAL  TIMES,  MONTTREAL,  AUGUST  14,  19^0 


BANK  OF  MONTREAL  'FORMING  A  NEW  All  Canadian  Banks  Are 
=.p.«.pa.„p  .  «,.ooo.o«,  I  FOREIGN  TRADE  Doing  Their  Utmost  Help 

Undivided  Profits,  $1,090,440  niJAMOC  ODDD  Finance  Farmers  or  West 

Totai  Assets  -  -  $571.150.138  riPInrlUL  UUKr. _ 


Established  over  100  Years. 

Capital  Paid  up  -  ^  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS! 

Sir  Tincent  Meredith,  Bart.  President, 

Sir  Charles  Gordon.  OJl,£,.  Tice^PresIdenL 
B.  B.  Angas.  Esq.  Eord  Shanghncssr.  E.C.y.O,  C.  R.  Hosmer,  Esq, 

H.  B.  Drunnton^  Esq.  D.  Forbes  Angus,  Esq.  TVm.  McMasto,  Esq. 
L^CoL  Molson,  C JLG.,  H.C.  Harold  Kennedy.  Esq.  H.  tf.  Beauclerk.  Esq. 
6.  B.  Frasin’,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq, 

E.  W.  Beatty,  Esq^  E.C, 

Head  Office:  MONTREAL 

Sir  Frederick  IVillJams- Taylor,  General  Manager. 

Throngboiit  Csnsds  and  Newfonndlaad. 

At  London.  Enfland,  and  at  Mexico  Cltf. 

In  Pari,.  Bank  of  Montreal,  (PTance). 

A  ,  ,  in  the  I'nitcd  .States — New  York.  Chicago,'  Spokane, 

orancnes  and  Agencies:  .<  ^an  S'nnrisco — British  American  Bank 

(owned  and  controlled  by  the  Bank  of  Montreal) 

West  Indies,  British  Guiana  and  West  Africa— The  C.  1 
onial  Bank  (in  which  an  Interest  Is  owned  hr  tu 
Bank  of  Montreal.) 


THC  AKRCHANn  BANK 

HBBdOmM.'MontrMJ.  OF  CANADJiL  Catabliali«}  18M, 


Trade  With  the  Orient 


Paid-Up  Capital  ....  $8,400,000 

Beaerre  Fund  and  UndlTld4d  ProflU  -  8,600,774 

Total  Deposits  utuoe  30tb,  1020)  -  orer  1161,000,000 

Total  Assets  dune  30th,  1920)  •  over  198,000,000 

Preside.vt:  .Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Puesident:  a.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
Sltt,  of  Branche.s  and  Chief  Inspector:  T. -E.  Merrett 

Central  Ritpervisor;  W.  A.  MELDRUM  • 


,  I  (Prom  thp  Calearr  Burtmu  of  The  I  gotten  as  one  of  the  managers  i>olni- : 

A  n — i - r  *  lx.  Financial  Times.)  ed  out,  that  large  sums  will  be  re- 

:  Calgary.-That  the  policy  of  the  Qulred  to  harrest  the  wheat  crop  and 

Interested  in  Maintenance  Canadian  banks  is  to  give  the  farm-  to  take  care  of  its  sale, 
and  Development  of  Outside  ^t-s  the  first  call  on  the  funds  forj  Repudiates  Headley's  Statements, 
i  Markets  For  U.  S.  Products  expansion  was  the  opin-j  connection  one  of  the, 

— Capital  May  Be  $100,000,- 1  expreesed  here  recently  by  a  j^^nagers  stoutly  repudiated  the  re- ( 
I  000— .T.McHunhaji  Chairman  ^or  ^  twe  ve  cent  suggestion  of  George  Hoadley,  i 

^  .i.Mcnugn  as  Chairman  I  months  ending  May  .11.  Canadian  banks  would  “pounce"! 

!  ,!•  .banks  have  Increased  their  loans  to  "nhliEited"  farmer  Im- 1 

'  A;  h.r.  ?'*  i,  i 

"'A"' '■"‘T’'?;'””'"?  tmSy  ml 

on  the  organization  of  a  foreign  urged  further  and  greater  den’elop-  ,bPir  intention  to  denart  from  their  i 
trade  financing  corporation  on  lines  '  ment  in  mixed  farming,  and  more  i  p?®.omarv  oracticSie  farmer  is  • 
'endorsed  by  the  American  Bankers  :  especially  In  connection  with  cattle  ;  ,be  widest  nosslble  latitude  ”  ' 

'Association  held  betweem  a  special  |  raising.  allow  ed  the  widest  possioie  lauiuae.  ^ 

j  committee  appointed  by  President '  '  "We  have  been  hammering  at  this  ;  Financing  Wool  Clip. 

I  Richard  S.  Hawes  of  that  asso- j  for  years."  he  said,  "and  our  ad-  xhe  question  of  making  advances, 
ciation  and  representatives  of  other '  vancea  have  only  been  limited  by ;  iq  sheep  breeders  in  connection  with  ' 
national  organizatltins  interested  in  |  the  extent  of  our  funds.  A  very  deaf ;  ^tijs  year’s  clip  of  wool,  is  also  en-  j 
,  the  maintenance  and  development  of  j  ear  Is  turned  toward  the  farmer  w  ho  gaging  the  attention  of  the  Alberta 
;  America  s  foreign  trade,  the  Ad- !  comes  to  the  banker  asking  for  a  gjjeep  Breeders  Association.  Efforts, 

'  ministrative  Committee  of  the  Amer-  .  loan  to  purchase  an  automobile  or  are  being  made  to  arrange  advances 
I  lean  mnkers  Association  has  Just  additional  land.  But  for  reasonable ,  ^-ben  the  wool  has  arrived  at  To- 1 
j  adopt^  a  resolution  noting  with  ap-  development,  erery  effort  is  made  to ,  ,-onto  and  has  been  graded.  It  is  ; 
pi  oval  and  satisfaction  the  develop-  |  meet  the  requirement  of  the  farmers. '  nointed  out,  however,  that  in  the 
ment  of  the  associations  policy  In  .  if  ndvnnees  are  not  made 

the  plan  for  the  formation  of  the  cor-  j  A”  Banks  Doing  rtmosf,  Ihipment  of  the  wool,  that ! 

poration  and  urging  as  essential  to  ^  Another  bank  manager  states  that  some  of  the  growers  will  not  be  In  ! 
‘t  \  acceptance  by  Mr.  i  "farmers  mu.st  surely  be  aware,  that  ^be  position  to  pay  the  freight  to  | 

Jenn  AicHugh,  chairman  of  the  as- .  jg  cm-  interest.s  to  develop  this  j  xoronto.  In  southern  Alberta,  much, 
Rociatlons  Commerce  and  Marine  vvestern  land  and  as  a  matter  of  Nvool  is  moving,  presumably  to  the  | 
Committee,  of  the  position  of  chair- 1  fact  it  is  nothing  unusual  for  sDme  I 


With  correspondents  of  the  highest  standing 
u  Japan,  India  and  other  countries  of 

the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely  ; 


Prince  Rupert 
Victoria  - 
Vancouver 


Portland,  Ore. 
Seattle 

San  Hrancisco 


Financing  Wool  Clip. 

The  question  of  making  advances  , 


^is  Bank  is  excellently  equipped  to  serve  the 
mterests  of  Canada's  growing  trade  with  the 
Orient 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I  ment  of  the  association’s  policy  In 
j  the  plan  for  the  formation  of  the  cor- 
j  poration  and  urging  as  essential  to 
'  its  success  the  acceptance  by  Mr. 
i  Jchn  McHugh,  chairman  of  the  as- 
!  sociatlon’s  Commerce  and  Marine 


THE  BANK  OF  NOVA  SCOTIA 


DRAW  ON  YOUR  CUSTOMERS  I  cornoration.  ^  'if 


through  the  Merchants  Bank.  With  Branches  in  all 
parte  of  Canada,  and  correspondents  abroad,  this 
Bank  is  in  a  position  to  present  Drafts  promptly 
have  them  accepted,  and  collect  payment,  with 
the  least  possible  trouble  and  cost  to  you. 

391  Branches  in  Canada  Extending  frorn  the  Atlantic  to  the  Pacific. 


T/te  Stamp  Taxes 


total  of  from  half  a  million  to  a  mil- 1 
lion  dollars  outstanding  on  loans,  i 


corporation  -  '  f  i  Crop  Outlook  Excellent  , 

I  Lorporauon.  ^  jjalf  a  million  to  a  mil- !  „  ,  ,  .  x  , 

j  Helping  r.S.  Foreign  Trade.  lion  dollars  outstanding  on  loans.!  Calgary  men  just  returned  fr<^  | 
The  plan  formulated  in  the  first  ^  are  as  kern  for  business  as  the  j  trips  through  the  country’ east  of  the  ; 

instance  bv  .Mr.  McHugh,  who  is  farmers  are  probably  anxious  to  ex-  flty  and  also  south,  have  some  good, 

vice-president  of  the  mcchknics  and  their  rre<iit,  but  the  busine-ss  reports  to  make  One  man  who  was  I 

.Metabs  National  Bank  of  .\ew  York  be  sound.  In  such  cases  all  [  through  the  Tudor  district,  south  of 

and  president  of  the  Discount  Cor^  banks  are  doing  their  utmost  to  as- i  Hockyford  states  timt  crops  In  that, 
'poration  of  New  York,  is  accordfng  i  alet  farmers.  I  locality  never  looked  better  The  ^ 

o  1.  .  L  recent  rains  have  come  just  in  time,  I 

F  riMiin™  Hiigc  Total  Advanced.  farmers  are  looking  for  a  yield, 

merce  and  '.Marine  Coinmlttee^of't^e  A  local  manager  referred  to  the  of  from  45  to  60  bushels  to  the  acre.' 

American  Bankers  Association  for  sums  that  have  been  advanced  The  crops,  he  said,  would  be  ready 

the  organfzatlon^f^r^^^^^  cutting  in  about  three  weeks’; 

the  Durnosp  of  whirh  will  he  thp  These,  he  said,  amounted  to  $1,019,-  time. 

:  maintenance  and  development  of ;  .<>00  as  compared  with  $1,071  000  -  pother  man  w^ 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


for  cutting  in  about  three  weeks’ ' 


Another  man  who  was  through  the ; 


In  Canada  will 
pletely  iniormed 
new  stamp  taxes. 


P'VERY  Canadian 
manufacturer, 
producer,  agricul¬ 
turist,  corporation 
or  individual,  hav¬ 
ing  business  rela¬ 
tions  with  a  Bank 
require  to  be  corn- 
regarding  Canada’s 


foreign  marke'ts  for  AmeHcan  pro- i  <>00  for  a  corresponding  period  in  the  soute  country  ^ 
ducts  It  is  to  meet  the  need  for  «  previous  year,  which  gives  the  same  that  generally  speaking  there  will  be 
string  and  cons^ruttive  infiue'nJrinii^ereaae  of  $:78.0O0.000  mentioned  a  much  larger  crop  there  this  year; 
the  interest  of  America’s  foreign  i  by  the  other  banker.  Much  of  thi.s  then  is  antici^t^.  He  sa  d  ^ 
trade  that  the  roruoration  has  been  !  rnoney  was  advanced  to  Western  he  would  not  be  surprised  but  that 
StemSteted  Thi^  Torjoraffon  ‘  farme  It  Is  stated  although  the  the  total  crop  would  come  up  to  the  | 


contemplated.  This  corporation,  tarmers,  it  is  siaiea  aiinougn 
I  with  amply  sufficient  resources,  and  actual  figures  are  not  available 
I  with  an  efficient  and  thoroughly  ff  doubtful  if  the  advancci 
i  respionsible  personnel,  would  be  de- ;  be  general  iinti  the  wheat  cro 
I  signed,  in  accordance  with  7.1r.  .Me- '  been  assured.  V\  hen  tnis  has 
'  Hugh’s  plan,  to  enlist  the  co-oper-  harvested,  and  there  is  no 


actual  figures  are  not  available.  be.st  record  for  Southern  Alberta,  j 

It  is  doubtful  if  the  advances  will  All  crops  in  the  irrigated  district,  he 
be  general  iinti  the  wheat  crop  has  said,  are  looking  exceptionally  fine, 
been  assured.  When  this  has  been  Retail  business  conditions  in  Cal-  \ 
harvested,— and  there  is  no  doubt  gary  are  beginning  to  look  a  good 
but  that  the  crop  in  the  west,  deal  brighter  than  during  the  past 


Onr  newly  published  booklet 
"Canadian  Bill  Stamp  Tax  1920” 
Will  gladly  be  sent  on  request 


UNION  BANK  OF  CANADA 


lation  in  wavs  considered  entirelv ,  but  that  the  crop  in  the  west,  deal  brighter  than  during  the  past 
Isuimble  of  hankers  exnorters  and  ^®P«clally  in  Alberta  will  be  a  good  few  weeks  and  several  of  the  larger. 

SS™  ma“u .'T'  * 

Iducers  in  general  of  the  United  '  'uosen  up,  but  it  must  not  be  for-  grov.ih  of  healthy  trade, _ ; 

'States  In  the  maintenance  and  de- 1 

;  velopment  of  foreign  trade  a.s  related ;  l^aO'a  a*  *  J 

to  national  welfare.  In  this,  if  is !  f  ^ITIliSI  rlOfl  111  4  fl$!| 

(announced,  ev’ery  possible  emphasi.s^UCUl  I  K./1  II  Vll  *11  V^C*llC*LId 

;  would  he  placed  by  pracUc-able  •  _  ,  ,  _ O  J  J  C 

methods  on  the  enrouragemeiit  of  IS  at  DOttOlU  OOUIlCl  ailQ  OanC 
[national  thrift  and  the  increase  of 

production,  for  it  is  recognized  that  A  1*  •  ^  A  -  -  B-1- _ *  a _ 

only  by  such  thrift  and  production  ACCOrdlllff  tO  tjallK  AUtnOlTlty 
can  the  foundation  of  foreign  trade ; 

be  securely  established.  '  _  .  ^  77~.  j  ..  j  ' 

,1  ainnnnnnnn  The  purchasing  power  of  the  pub-  and  world  trade  when  production  is  i 

(  apitalization  $100,000,000.  growing  out  of  high  wages  and  the  crying  need  of  the  hour  every- 

The  capitalization  of  the  eorpor- !  large  Di'ofits.'is  greater  than  It  has  I  w'here.  r 


Eitabliihed  1865 


More  than  400  Branchei 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


iou  ot.  James  street,  Montreal  encouraging  thrift  and  production. 

I  Mr.  McHugh  sailed  .luly  31  for  Eu¬ 
rope,  and  any  announcement  as  to 

A  specially  equipped  SAVINGS  DEPARTMENT  is  'be  personnel  of  the  board  of  direc- 

'  ■  ■  -  ■  ' -  •  tors  and  the  officers  of  the  corper- 


!  ,1  ainnnnnnnn  The  purchasing  power  of  the  pub- I  and  world  trade  when  production  is 

,  (  apitalization  $100,000,000.  growing  out  of  high  wages  and  the  crying  need  of  the  hour  every- 

The  capitalization  of  the  eorpor-!  large  profits,  is  greater  than  it  has  I  w'here. 
nlion  may  he  $100,000,000,  and  the  e>.cr  ’ueen  before;  and  this  purchas- ;  Too  rapid  or  too  drastic  deflation 
tentative  date  for  its  organization  is  ,  ing  power  competing  with  export  de*  would  defeat  the  very  punyose  d  a 
January  1,  1921.  It  Is  announced  ;  mandis  arising  out  of  the  necessities  j  well-regulated  credit  system  by  the 

I  that  in  the  board  of  directors  ade- '  of  Europe,  has  raised  prices  to  a '  needless  unsettlement  of  mind  it  , 

;  quate  representation  would  be  given  point  that  takes  no  account  of  pru- 1  would  produce  and  the  disastrous  re- 
;  stockholding  interests,  state  or  dence.  says  the  "Teller,”  Issued  by  |  action  that  such  unsettlement  would 
i  regional  distribution  of  stock  being  [  the  Sterling  B-ank  of  Canada.  Every !  have  upon  productive  industry. 

I  carefully  kept  in  mind  In  this  con- '  element  of  increased  cost  is  added  Sound  and  Safe, 

nection,  as  well  as  th,e  oo-operative  to  price,  and  there  is.  therefore,  no  ‘  The  credit  situation  in  Canada  is 
effort  of  any  affiliated  national  or-  j  incentive  to  manufacturers  to  pro-  at  bottom  sound  and  safe.  Our  econ-  : 
ganization.  the  idea  being  to  have  ■  duce  cheaply  or  to  hold  back  because  omic  and  financial  position  is  essen-  ' 
representation  on  the  board  of  di-  of  any  element  of  rosf,  whether  of  tially  strong.  There  need  be  no  oc- 
rectors  reflect  stock  subscriptions  in  I  credit,  labor,  nr  material,  a^  they  ;  casion  tor  apprehension  as  to  our 
various  sections,  and,  due  regard  ^  can  alwajB  sell  their  output  at  a  lability  to  effect  the  tranisition  from 
being  had  to  other  national  Interests,  profit.  There  is  practically  unlitn-!  war-time  to  peace-time  conditions  if 
to  have  the  foreign  trade  interests  Ited  demand  for  credit,  not  only  fdr ;  reasonable  safe.ruards  against  the 
of  various  sections  of  the  country  I  the  manufacture  and  distribution  of  |  abuse  of  credit  arc  respected.  There 

given  special  attention  by  the  cor-  goods,  but  also  for  speculation  ‘in  ‘  j*.  however,  no  need  for  precipitate 

porat/ion  proportionately  to  the  ah-  commodities  and  In  the  securities  rC- !  action  or  extreme  measures.  Ex¬ 
sorption  of  the  corporation's  de- ,  presenting  ownership  of  the  indu.s-  ;  tremes  must  be  avoided,  the  process 

bejitures  in  those  sections,  the  pro-  tries  producing  those  commodities  ,  of  adjusting  the  volume  of  credit  to 

cedure  being  obviously  in  the  line  of  and  which  profit  by  their  production  a  normal  basis  should  be  effected  in 

encouraging  thrift  and  production.  and  sale.  an  orderly  manner,  and  its  rapidity 


operated  in  connection  with  this  Branch. 

Interest  at  highest  current  rate  allowed  on  de¬ 
posits  of  ONE  DOLLAR  and  upwards. 

M.  S.  BOGERT,  Manager. 


HoMEBMoFCimii 


Ml.  .Mcnugn  saiica  .luiy  ,51  tor  j;.u-  E.,-,,an»iop  Must  Be  riieeked  '  " 

rope,  and  any  announcement  aa  to ,  ,  circumi 

the  personnel  of  the  board  of  direc- ^  ^  expansion  of  credit  set  In  ;  ^.j|) 

tors  and  the  officers  of  the  corper- ,  "’"‘I""  checked. 

ation  will  not  be  made  until  after  ’  e,  r  I  >«dpcd . .  . . . 

hi.s  return.  fectne  contiol  ..nd  its  flow  be  "ijee  p,.^p^ggg  ,,p  neither  rapid  nor 

_ _ _ _  more  regulated  and  P^verned  with  :  lif^nprirf  Also 

careful  regard  to  the  economic  "el-i 

BANKER’S  VIEW 

Defhation,  however,  merely  for  .  ^ 


an  orderly  manner,  and  its  rapidity 
must  be  governed  by  conditions  and 
circumstances  as  they  develop.  Much 
will  depend  upon  the  co-operation  of 
the  business  and  general  community. 
Indeed,  without  such  co-operation 


BANKER’S  VIEW 
ON  BUSINESS 


substantial.  Much  will  depend  also 
upon  the  rapidity  with  which  the  un¬ 
absorbed  portion  of  the  outstanding 
issues  of  war  securities  passes  into 
the  hands  of  permanent  holders.  As 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Netyfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klmited.  ibONDON) 

Paid-up  Capital  and  Reserve  -  16,800,001 

Over  (lO  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Dur'oan,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
ifsues  crafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Ccrrcspondcr.ee  invited  from  Canadian  Shippers  to  South  Africa, 
tr.d  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  'i’ork  Agency. 


EXPORT  TRADE 

The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  best  existing  world-wide 
banking  facilities. 

Our  local  Manager  is  in  a  position  to  give 
«you  both  assistance  and  advice.  iv 

IMPERIAL  BANK 

OF  CANADA 

ICa  BRANCHES  IN  CANADA. 

AfF«nt«  In  Crest  Dritaln  I  ENGLAND  —  LLOYDS  IRELAND^Uank  of  Ireland.  Dublin  and  Bnnchcft. 
Bank  I-IM  Loc»^nn  ond  Branchea.  AgentJinFRANCEiCREDlTl-YON.VAlS.  LLOYDS 

6(a)TLANi>  -TrE  <.0M*:LRCT.\L  lank  op  and  national  provincial  foreign  bank 
Si.OrLANU.  r  .Mf.bqrgh  and  B«^nchca.  LIMITr.p. 


Die  SterungEukk 


MN  KIKINFCQ  deflation  and  a  spe^dy  ,  j  ^  absorbed 

Un  DUOlRLOO  l  and  as  U  is  reduced  through  the 

_  the  sake  of  restoring 

PaniHn.iinent  Pmoocc  «,  Af  I  f  ®^eiir!t>  valiies  and  commoditj  Pr  ces  accounts  of  the  banks  should  be 

Rimi  va^nf  I’’""'  T;  reduced  correspondingly  until  the 

ISemoval  ot  londitfnns  not  Re-  j  gard  to  other  consequences,  would  I  •  aianr.o  Vint«-oon  th.  vninma 

gnrded  With  Favor. 


KHui  in  lunei  i  uii. c  lut- in.,;. .  i  !  i.alance  between  the  volume 

be^an  Insen^te  proceeding  m  the  ex-j^^  concrete 


The  chief  executive  head  of  one  of  position  of  national  and  '‘"‘’r'd  j  which  credit  helps  to  produce' 


the  largest  Canadian  banks  makes  the  ■’'ria'rs.  I  and  which  are  the  normal  basis  of 

statement  that  the  position  here  is  I'linctioning  of  Credit  S.vstem.  'credit,  is  restored, 
sounder  today  than  it  has  been  for  j,  never  be  forgotten  th.-it  llnst  Speed  np  Prednetion.  ' 

some  time  Past  and  any  uncertainty  productive  industry  is  profoundly  This  equilibrium,  it  can  not  be 
"at'e  existed  affected  'ov  credit  conditions.  Mod-  too  frequently  or  too  emphatically 
in  the  public  mind  IS  unwarranted  '  o.n  i.usiness  is  done  on  credit.  The  stated,  can  be  restored  only  bv 
■f  i-r”  t  ^  u  and  temper  of  the  business  speeding  up  the  procesises  of  produc- 

as  i'T  aiiects  tne  stock  market,  community  are  deeply  affected  by  tion,  by  the  orderly  distribution  of 
,  I-  .  -L-  .  .  K  u  state  of  credit  and  may  easily  goods  by  the  avoidance  of  wasteful 

I*'  market,  to  be  sure,  has  '  ,jist„rbed  bv  ill-considered  or  pre-  consumption,  and  by  the  increased 

expel  kneed  some  di  ptic  readjust-  ^  system  of  credit  accumulation  of  savings. 

.''Ti  I  control  muist  always  he  judged  by  Efficacious  action  along  the.se  lines 

»  ki-vk  removal  of  conditions  |  ^  maintain  a  healthy  involves  the  intelligent  and  earnest 

^ ‘’f  mind  on  the  part  of  all  eo-oper.atlon  of  the  husinesis  and 
\  .J”' j  sections  and  classes  of  the  produc-  general  community.  While  the  Gov- 

'  ^ of  tee  The  ultimate  test  of  Crnment  and  the  banks  can  in  a 

past  lew  najs  have  resulted  >n  a  functioning  of  a  credit  system  measure  assist  these  processes,  it  is, 
.*ifi'  1?  ’’.Vr’u”'  niust  be  found  in  what  it  does  to  pro-  after  all  the  business  man  and  the 

unhealthv  elements  which  ;  mote  and  increase  the  production  of  public  in  general  who  have  tlie  con- 

when  speculative  enthusiasm  was  at '  g^^ds.  True  in  general,  the  truth  trolling  influence  in  such  matters 

itis  height  and  when  many  ^unties  observation  desert#-,  to  be  and  who  can  do  the  most  in  bringing 

•"hoir  'nhorcnt^vamel  **  *  ahove  pavticularlv  emphasized  in  the  pres-  about  a  speedy  return  to  normal 
their  tehe  ent  a  lues  deranged  state  of  world  industry  conditions. 


QUARTERI.Y  DIVIDEND  .\OTlCE. 

Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  Seven  per 
centum  (7Vp)  per  annum  upon  the  Patd-np  Capital  Stock  of  this 
Bank  ha«  been  declared  for  the  three  months  ending  the  thirtv-firat 
August.  192(1.  and  that  the  .<a>ne  will  he  jsj  nble  at  the  Head  Ofhee 
and  Branche.s  on  and  after  Wednesday,  tho  tirst  day  of  September, 
1920.  to  Shareholdeis  of  record  at  the  close  of  hn.«ines»  on  the  .seven¬ 
teenth  August,  i;i2a. 

Ily  order  of  the  Board. 

.1.  COOPER  JIASON. 

Toronto,  July  21st,  1920.  General  Manager. 


in  the  public  mind  is  unwarranted. 

'  Referring  to  the  situation,  so  far 
a.s  i't  affects  the  stock  market,  he 
,  says : 

■■  The  stock  market,  to  be  sure,  has  ' 


BBANCHE.«iand 

CONNECTIONS 

THBOl'GHOUT 

CANADA 


MONTREAL  OFFICES 

Transportstinn  Riilldlng,  120  St.  James  Street 
2111  Ontario  East.  cor.  Davidson  Street 
1.218  tVelllngton  Street.  Verdun 


BANKERS  NOT  ANXIOUS 
OVER  LOAN  ACCOUNTS 


Wellington  Street.  Verdun  |  (  purging,  so  to  speak,  of  many  of  the 

I  >Bikealthy  elements  which  existed 
I  when  speculative  enthusiasm  was  at 
'  ■  — '■  iti3  height  and  when  manv  securities 

that  .tauia  h.  prepare  ,or  ^ 

S.n'iS’  a",  Tji'S.Ja  ”  ‘’f"”?;  '2''  “ !  SIluaUou  I,  HpaitIUer. 

cnmr^.nono.  O.  PV  I  that  this  has  been  largely 


Of  UKiim 

HEAD  OFFICE  .  -  TORONTO 
■Mtiml  OfflMi  UO  8T.  JAMES  STREET. 

The  Service  policy  of  tee  Sterling  Bank  is  to  give  personal 
attention  to  each  customer’s  business;  to  study  his  problems — if  need 
be,  in  his  office;  to  familiarize  ourselves  with  h;s  work  and  opportuni¬ 
ties  so  that  we  may  render  matured  advice  and  personal  assistance. 


J  - ,  -  oe  uisTiirDea  ny  iii-cousiucrcu  o.  c< 

mj^t  Cipit.ate  action.  A  system  of  credit  a, 

n  tdl  H  ‘  I  control  muist  always  he  judged  by 

nuadi'  foi  the  removal  of  conditions  I  mainiQin  =  h«itthv  hr 


w  hioh  bankers  as  a  w  hole  did  not  re¬ 
gard  with  favor.  There  can  be  no 


_  ^^Meanw^^fe  I’he'aUuation  is  re-ard- i s='J»ation  is  the  health-  ||L|CnniJ|  QTATIITF  (IN  i  fiduciaries,  and  that  it  is 

J  ,  c  .1  f  .  ed  na  aatiafactorv  and  oil  n  ,  ’<  '''‘'tilfl  be  well  if  the  pub-  UlilrUniyi  OlM!UIt  Ulv  quite  desirable  to  obtain,  if  possible, 

ties  are  Raid  to  be  n'rnvtdcd  for  appreciate  this  fact.  Many  I  riniiniADV  nUCPRC  tee  endorsement  rather  than  the  op-' 

and  all  Erentualltie^s  Said  to  Be  P  jof  the  reports  which  have  been  cir-  FIDuCIARY  vHcCKw '  position  of  the  Commissioners  to  a 

rrovidcu  for.  I  —  ^  Iculated  during  the  past  few  days  arc  _  i  unifoim  statute  adequately  covering 


Toronto — A  Toronto  banker  closely  i  B.VNK  OF  1fO>'TRE.\.L  OPENS 


in  touch  with  the  business  and  in-  i  BK.4Nt 

dustrial  situaition,  says  that  although  ;  Bank  o 

he  is  of  the  opinion  that  re-adjust-  j  that  a  branch 
ment  of  walues  must  come  eventually  j  opened  at  869 
ajad  that  a  certain  degree  of  slowing  |  Sauveur,  Queb' 


i  as  vicious  a.s  they  are  absurd,  but  it 
j  ir.5  difficult  to  deal  effectively  with 


Yoi'k.  —  General 


BKAMH  AT  hT.  SAllElR.j  such  conditmns  m  any  other  «>anner  Thomas  B^  Patom^  o^^  ^he  A^mcan  members  of  the 

The  Bank  of  .Montreal  announces  1  than  letting  them  run  their  course.  Legislative  Council,  all  mem-, 

of  the  Dank  has  been . I  To  my  knowleiige-and  I  believe  "”®®Xance  of  their  a™ '  hers  of  the  Executive  Council  and' 

St.  A  alier  Street.  SI.  |  that  I  have  a  fairly  intimate  know!-  State  Laws  m  advance  of  then  an  .  bankers'  as- 


the  subject. 
The  general 


THE 

MOLSONS 

BANK 

Incorporr.ted  in  lSo5. 

Capital  and  Reserve  $9,000,000,00 
Over  130  Branches 


COLLECT  BY  DRAFT. 

A  draft  is  a  most  simple, 
economical  and  effective  system 
of  collecting.  No  matter  where 
your  creditor  is  located  THE 
MOLSONS  BANK  Collection  De¬ 
partment  will  have  your  draft 
presented  and  report  promptly 
when  iiaid. 

Consult  with  the  Manager  of 
any  of  our  Branches. 


SAVING.  -The 
foundation  of  almost 
I  every  successful 
business  venture  is  built  on' 
Savings. 

The  Standard  Bank  of 
i  Canada  can  be  of  great  assist- 
'  ance  in  helping  you  to  de- 
,  velop  your  business.  *9* 


Sauveur,  Quebec.  It  will  be  known  general  banking  conditions 


w  -111  1„  .,p.r.„c.d  "  C^dI  l1S'"s»cll 

About  that  time,  there  does  not  seem  ’  evchange  here,  whose  loan  account '  sonal  use  of  fiduciary  checks.  It  is  tee  lespective  states  in  an  endeavor 

to  be  much  Indication  that  this  w-ill  ®’  the  title  of  j  ^any^deTree  °of°  aiSety  stated  thM*the  present  uncertain  con- ;  te  secure  their  support  of  a  uniform 


ifeVence  this  month,  a  brief ,  secretaries  of  the  state  bankers'  as 


sociations.  asking  that  the  subject  be  ^  -  ^  -  PH-VTl,  General  Manager 


bAppen  in  the  immediate  future.  _  :  „.jjatever 'to  its' bankers.  The  situa'- :  clition  of  the  law  constitutes  a  men- ,  statute  as  suggestea. 

Business,  on  the  whole,  he  finds  ;  tion.  as  I  have  said  is  satisfactorv;  .  ace  to  the  safety  of  banking  transac- : - 

good,  and  industry  active,  with  pros-  DIPERIAL  BANK  NE1V  BRANCH.  Moans'  are  at  a  remarkably  low  level  | - ;  „ 

jtactB  for  the  fall  bright,  owing  to  the  land,  w-ith  the  recent  adjustment  ofigarded  matters  a  few  months  ago!  Financial  Tim  s  reaches  a 

promlaing  outlook  both  in  Ontario  The  Imperial  Bank  of  Canada  has  j  prices  effected,  market  matters  are  has  I  believe  disappeared  and  the  i  people  who  are^^mterested 

aad  lA  the  West  The  point  on  which  opened  a  branch  at  Kapuskaslng,  altogether  more  healthy.  Much  of  the  position  is  v-iewed  with  greater  tran-  j  and  able  to  buy  inrestmeiit'securl.  | 
toa  saoet  emphaeds,  however,  is  Ont  .  diafa-vor  with  -which  the  banks  re-j^ility.”  [ties. 


statute  as  suggested. 


DIPERIAL  BANK  NE1V  BRANCH. 


The  Financial  Times  reaches  a 


and  able  to  bay  inrestment'secari. 
ties. 


Investors  read 

Jfmanrtal  OntBS 


OF  CANADA 

MONTREAL  BRANCH 
136  ST.  JAMES  ST9EET 

E.  C.  GREEN.  .  .  Manass 


THE  FTNANaAL  TIMES,  MONTREAL,  AUGUST  14,  19Z0 


oDDoana/i  p  o 


BOND  MARKET  NEWS 


i 


P'th  Edition 


Analysis 

of 

Canadian  Stocks 


PRIVATE  DISPOSITION  | 
i  OF  QUEBEC’S  BONDS 


This  edition  brings  up  to  date  the 
classification  and  analysis  of  eighty 
issues,  comprising  all  the  import* 
ant  common  and  preferred  stocks 
listed  on  the  Montreal  Stock  Ex¬ 
change. 

The  careful  investor  will  find  the 
information  given  of  constant  ser¬ 
vice.  We  will  be  glad  to  send 
copies  free  on  application. 


;  Pari  of  $^000,000  ProTincial  Isiine,  j 
j  For  IVhich  Tenders  Were  Called 
j  in  April.  Has  Been  Sold.  ! 

Part  of  the  issue  of  $5,000,000  of  i 
I  bonds  of  the  Province  of  Quebec, ' 
j  tenders  for  which  were  originally  re- 


BRITISH  COLUMBIA 
$3,000,000  ISSUE 


Syndicate  of  Tanconver  and  Ameri- 
can  Houses  Make  Successful  Bid 
for  >'ew  Flotation. 


Write  for  “Analysis  A'’  7 


_  .  ,  BritiiHh  Columbia  ha."!  again  suc- 

celved  in  April,  has  been  disposed  of  needed  in  floating  another  big  bond 
privately,  according  to  the  Provincial  I  issue  on  fairly  favorable  terms.  The 
Treasurer,  Hon.  W.  G.  Mitchell,  who  i  flotation  was  for  $3, 00ft, 000  on  a 

straight  five-year  6  p.c.  ba.sis.  \ 
"An  issue  of  $5,000,000  was  made.  ]  tender  of  98.91  was  accepted  on  the 
$2,500,000  10-year  6  per  cent,  bonds  j  entire  issue  from  a  syndicate  con- 
and  $2,500,000  5-year  t>  per  cent.  !  sisting  of  the  Seattle  National  Bank, 
bonds.  Of  the  $2,500,000  10-year  !  Bljth.  Witter  &  Co„  the  B.  N.  A  Bond 
bonds.  $1,000,000  was  sold  under  spe- j  Corporation,  Royal  Financial  Cor- 
cial  conditions,  by  which  the  pur-  i  poration  and  Gillespie,  Haiu  k  Todd, 
chasers  bound  themselves  not  to  i  The  latter  three  houses  are  Vancou* 
place  the  bonds  on  the  market  dur-  i  '  er  ones,  and  the  others  American 


ENGLAND  RETURNING 
MOBILIZED  COLLATERAL 


Greenshields  &  Co. 


Members  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issues 


Toionto 


17  St  John  St,  Montreal 


Ottawa 


;  ing  the  term  of  the  loan,  and  the  hal- 
1  ance  of  the  bonds,  amounting  to  $4,- 
I  ftOO.OOO.  were  placed  in  the  hands  of 
I  our  financial  agents,  the  Bank  of 
'  Montreal,  to  be  disposed  of  to  the 
I  public  at  par.  fhey  to  be  allowed  a 
commission  for  this  and  brokerage  of  ,  the  offering 
i  one  point."  i  l<"'‘c: 

— - - - -  Canada  Bond  Corporation.  87.11  in 

SHOULD  PROVIDE  LARGER  I  "'a  sjudlcate  composed  of  Carstons 
^  DEPRECIATION  RESERVE  ■grove  of  Portland  and  Seititle.  't'l  on 


The  bonds  will  be  sold  in  the  Vniied 
States,  and  will  have  to  be  met  at 
maturity  in  New  York  fund.«. 

Only  The  one  tender  was  received 
by  British  Columbia,  on  the  whole 
$3,000,000,  Tenders  on  a  portion  of 
were  received  as  fol- 


Aeinilins 


REMOVAL  NOTICE 


WE  BEG  TO  ANNOUNCE  THE  REMOVAL 
OF  OUR  MONTREAL  OFFICES  TO 


606  EASTERN  TOWNSHIPS  BANK 
BUILDING 

COK.  ST.  JAMES  STREET  and  VICTORIA  SQUARE. 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


W.  W.  MARSHALL  &  COMPANY 


INVESTMENT  BOND  DE.M.FRS 


$1,700,000 

i  * -  !  W.  A.  MacKenzle  &  Co 

Term  of  ( alprary  Street  By.  Bonds 
Averages  30  Years — Assets  will 
.Yveraire  Less  Than  17  Years, 
j  Calgary — While  the  term  of  the 
I  eiTys  .street  railway  bonds  averages 
I  30  years,  the  life  of  the  aasets  will 
,  average  less  than  17  years,  accord¬ 
ing  to  a  statement  by  F.  M.  Harvey, 
city  auditor.  He  says  that  half  of  the 
bonds  should  have  been  for  fifteen 
years  and  half  for  twenty.  The  peril 
I  of  obsolescence  Mr.  Har’.  ey  also 
:  deemed  to  be  great  in  that  tome  oth¬ 
er  form  of  transportation  might  fevree  '  Stuart  &  Co.  of  Chicago  bid  93. 5'.'  on 
I  the  tstreet  railway  out  of  business  i  $l.ft'Hl.0iift. 

I  before  many  years,  especially  in  view  -  - - 

of  the  narrowness  of  Calgary  streetis.  yrCDIT  TUnUDCny  0  PA 
The  remark.s  of  the  auditor  were  |  |  |  nyiflr  dUli  0(  wU. 

'made  during  a  discussion  with  the 

commissioners  relatire  to  increasing  ,  0[JY  QUTREMONT  BONDS 

I  the  depreciation  reserve  of  the  street  j,'' '  ww  ,  iifciTiwiv  •  wv-vvw 

railway.  Mr.  Harvey  contended  that'  - 

;  as  the  street  railway  assets  must  |  'ssof  Purchased  From  Outreinont 
largely  be  replaced  within  the  term  |  Protestant  School  ( oniini'-sinn 


Securities  That'  Secured  Loans 
Ylade  to  (treat  Britain  Being 
Returned  to  Original 
Owners. 

England  ha.s  been  returning  to 
owner.s  the  securities  which  w'ere 
deposited  w-ith  the  British  Govem- 
ment  during  the  war.  These  se¬ 
curities  \vei*e  mobilized  as  far  back 
as  1915  and  used  to  stabilize  the 
American  exchanges  and  to  create 
credits  in  .America  against  which 
purchases  of  munitions  and  o^thcr 
necessary  supplies  could  be  financed. 

The  list  of  securities  deposited 
with  the  British  Government  as  the 
basis  for  these  credits  contains  many 
Ameriran  bonds  and  Canadian  issues. 
The  return  of  these  stocks  and  bonds 
to  the  original  owners  empha6lz6.s 
that  the  British  credit  situation  Is 
not  a  source  of  concern  to  British 
financiers  as  some  here  have  been  ' 
led  to  believe.  I 

I'nder  the  plan  of  mobilization,  the' 
holders  were  asked  to  sell  the  se- ' 
curitics  or  lend  them  to  the  Ti''6as- ' 
i  iiry  for  sale  in  America  or  for  use ' 
^  as  collateral  behind  Issues  of  dollar  i 
1  bonds  to  be  sold  in  the  i  nrted  States.  | 

■  The  owners  of  the  securities  used  as  ' 
I  collateral  received  a  certificate  en- 
j  titling  them  to  the  imerest  w'hich 
•  the  loaned  securities  yi''lded  plus  a 
'  p.T.vment  at  the  rale  of  Vi?  of  1  per 
I  cent,  per  annum..  The  Government 
I  reserved  the  right  of  purchase,  in 


Jarv'is  k  Co.,  and  the  First  Nation.al 
Bank.  99.9.8  for  $l,700.n0b.  This  bid 
wa.s  made  on  the  basis  that  the  Pro¬ 
vince  would  arrange  for  Usep'  to 
realize  13  p.c.  on  New  Y’otk  funds.,  ,,  , 
which  the  Provincial  Tre.T.=  urer ' 

thought  possible.  The  tender  was  i  fair  market  rate  for  hu 

really  in  New  Y’ork  funds,  and  would  I  stocks, 

probably  work  out  at  iess  than  99  9.5;  Response  Has  Spont.meous. 
if  the  aoiiia.1  exchange  had  to  lx  pro-  The  response  to  this  tequest  of 
futed.  the  British  Government  was  spon- 

The  Dominion  Securities  Corpor-a-  !  tanrous  and  resulted  in  the  aequi- 
tion.  A.  E.  .'Vmes  k  Co,  and  Halsey,  jjtjon  of  American  securities  of  a 

par  \alue  of  £465,000,009.  £118,- 

000,000  by  purchase  aud  £347.000.- 
ooo  on  deixtsit.  Tills  was  the  net  re¬ 
sult  from  December.  1915.  to  De- 
ecniber,  1916.  The  entrance  of  the 
United  States  into  the  war  in  1917 


Beausoleil,  Limited 


Investment  Securities 

112  St.  James  Street  -  -  Montreal 


;  of  life  of  the  bonds,  it  is  necessary 
I  to  establish  in  addition  to  '.he  sink- 
.  ing  fund  .a  substantial  depreciation 
i  reserve.  Mr.  Harvey  said  that  the 
I  impres.sion  that  the  city  is  setting 
aside  the  full  amount  of  'Sinking  fund 
'  and  depreciation  is  a  misconception, 
i  Under  the  system  now  in  vorue.  by 
!  1939.  when  the  bonds  come  due.  the 
I  cit>-  would  have  set  aside  only  about 
!  50  p.c.  of  the,  original  cost  of  track 
and  roadbed. 


Mill  he  OfferiMi  (o  Public 
Shortly. 


B.  C.  CITY  AND  TOWN 
DEBENTURES  APPROVED 


M  E  OFFER  : 

Montreal  Cottons,  Limited  .  ......  . 

. 5'c  Bondf. 

due 

1044 

3lontrcal  Trarnsraya  Company  .  .  . 

due 

IMl 

Dominion  Iron  &  Steel.  Con» . 

. Bond* 

due 

Sovn  Scotlii  Steel  &  Con*  Co . 

.  ...  Bonds 

due 

l»5f) 

Penmans,  Limited  . 

.  ...  5'“v  Bonds 

dne 

1926 

Montreal  Trnmwaj*  Company 

...  Debentore 

stork 

Price  and  Full  Particulars 

nn  Application. 

The  National  Bond  Company, 

Inc. 

Dominion  Express  Building 

MONTREAL 

i  The  following  certificates  have 
!  been  i.ssued  by  the  Municipal  Dc- 
j  partment  of  the  Province  of  Brit- 
I  ish  Columbia,  throu.eh  R.  Baird 
i  spector  of  .Municipalities 


put  an  e,nd  to  the  neces-sity  for  fur¬ 
ther  financing  of  this  kind.  | 

Similar  operations  were  eonduetrd  ' 
,  for  the  stabilization  of  the  Dutch  and 
'  Scandinavian  exchanges.  For  the 
,  entire  period  the  total  securities  pur- 
I  chased  amounted  to  £  241,oOO,(ioo.  of 
Nesbitt,  Thompson  &  Co.,  of  Mont-  w  Hich  £46.600,(100  were  purchased 

,  by  the  Bank  of  England  during  1915. 
prior  to  the  inauguration  of  the 
I  iiiobilization  .scheme.  The  deposits] 
I  on  loan  amotiiiled  to  £414,000,000. 

'  The  latter  item  inrluded  a  special  1 
deposit  of  £8.000, ('00  hj  the  Caai- 
adian  Pacific.  Thus  the  total  amount 
of  srcuril.irs  dealt  with  was  £655.- 

000.000. 

Sometime  aco  the  Bankers  Trust 
Uo.  returned  a  large  part  of  the  col¬ 
lateral  securing  advances  made  b.\ 

11  to  the  British  Government.  This 
collateral  is  gradually  being  rettirn- 
j  ed  to  the  Bntmh  Treasury  as  the 
obligations  arc  llciuidated,  and  Brit- 
'  ain,  in  turn,  is  rciurnuig  the  sc- 
curitir.s  to  the  original  owners.  ' 


real  and  Toronto,  were  the  sutccs.v- 
fu!  tenderers  for  $175,000,  6  per  cent., 
10-year  debentures,  offered  by  the 
Protestant  School  Commission  of 
Outremont,  The  interest  is  payable 
in  r.anada  and  .New  York.  The  lionds 
w-ill  shortly  be  offered  to  the  pub¬ 
lic. 


TRYING  OUT  NEW  PLAN 
MUNICIPAL  FINANCING 


Scheine  Calls  For  Adtanre  bale  "f 
Securities  Before  Offering 
is  Aetna lly  Made, 

Toronto. —  Several  of  tne  smaller 
In-  Ontario  municipalities  are  trying  out 
I  a  new  method  of  financing  tiieir  re- 


City  of  Prince  George — '‘The  I  quirements.  The  scheme  calls  for 
tVaterworks  Debentures  By-law. !  the  advance  sale  of  municipal  securi- 
1919".  $3,000  payable  in  fifteen  years  '  ties  before  the  offering  is  actually 


j  w  ith  interest  at  6  per  cent.,  payable 
'  half  yearly. 

I  The  Corporation  of  the  City  of 
j  Conrtena.v — "The  Courtenay  School 
I  Building  Authorization  and  De- 


made.  Under  the  plan  w  hich  has  j 
been  tried  out  in  London,  Ont..  the  j  F'.ariiiiigs’ 
municipal  trader  accepts  fund.s  from 
citizens  for  investment  in  city  bonds, 
whether  there  is  any  issue  available 


KAMINISTIQUIA  PULP  | 
MAKING  BOND  ISSUE 


^  This 
Booklet 
Sent  Free 
on  Request 


Succession  Duties 
having  been  increased 
at  the  recent  Session  of 
the  Ontario  Legisla¬ 
ture,  we  have  prepared 
the  above  Booklet, 
giving  the  new  rates 
of  .Duty  together  with 
'a;  summa.ry  of  the 
maln'provisions  of  the 
.Succession’ Duty  Act,’ 
'2md  shall  be  glad  to 
send  a  .copy  free  on 
request. 


'TocwtoGdsebaiTrusts 

CCMZPORATiat 


_  HcaiOHlMi 

"SoSiM'St  MELINDA' STREEtA 

'"TORONTO. 


Ask  Us  For 
The  Latest 
Bond  Quotations 


Bond  Department 

SUTRD  BROS.  &  CO. 


B  A  N  K  E  R8 

Member:  New  fork  Stock  Exch«a|e 

57  St.  Francois  Xavier  St. 
MONTREAL 


Tcl.  Mata:  III! 


benture  By-law  1920",  $.30,000  pay-  at  that  time  or  not.  An  interim  re- 
able  in  twentv  vears,  with  interest  |  bearing  intere.st  at  the  usual 

at  6  per  cent.,' payable  half  yearly  debenture  rate  is  given  the  depositor 
The  Corporation  of  the  Citv  of  ®od  when  debentures  are  ready 
Trail- "Corporation  of  the  City  of  |  Hie  market,  the  receipts  are  wiih- 
Trail  lyocal  Improvement  Cement  | 'Hawn,  and  the  loan  speedily  floated 
Sidewalk  Construction  Debenture  1  through  these  advance 


By-law",  $9,000  payable  in  ten  yeans 
with  interest  at  7  per  rent..  i>ayable 
half  yearl.v. 

City  of  Armstrong — "The  City  of 
Armstrong  .Memorial  Hoepital  lg>an 
By-law.  1920",  $5,000  payable  August 
1st.  1940.  with  interest  at  6  per  cent . 
payable  half  yearly. 

Corporation  of  Point  Grey — "Point 
Grey  School  Loan  By-law",  $135,000 
payable  August  1st.  1940,  with  in¬ 
terest  at  5’-^  per  cent.,  payable  half 
yearly. 


sales. 

The  scheme  is  said  to  have  worked 
out  advantageously  where  tried,  and 
it  is  expected  tliat  several  of  the 
Western  Ontario  municipalitie.s  that 
market  their  secun'ie.c  direct  to  the 
citizens  w  ill  adopt  this  method. 


W.  ROSS  ALGER  &  CO. 

IN  NEW  (U  ARTERS 


.SHERBROOKE  RE.IEI  TS  BOND 
TENDERS. 

rejection  of  all  tenders  submit¬ 
ted  for  its  offering  of  $392,500  five- 
year  5  per  cent  .bonds  has  been  made 
by  the  City  of  Sherbrooke  Que.  There 
is  little  attraction  in  5  per  cent,  mu¬ 
nicipal  bonds  while  the  Provinces  are 
borrowing  at  6  per  cent. 


are  Et.tiniafed  tn  (  ovecr  1 
Interest  Nearly  .Six  Times  O'er.  ' 
An  issue  of  $500,000.  7  per  cent,  i 
first  mortgage  sinking  fund  gold 
bonds  of  the  Kaministiqua  Pulp  &  1 
Paper  Co.  is  Iteing  offered  to  the 
;  publir  through  leading  Canadian 
'  bond  houses.  This  is  a  new  com¬ 
pany  organized  for  the  purpose,  of 
manufaeturing  ground-wood  pulp 
and  it  will  operate  in  the  heart  of 
a  wood  country,  with  its  mills 
located  at  Port  Arthur.  The  initial  \ 
unit  of  The  mill  w  ill  turn  out  wood-  | 
ptili)  for  sale  to  ncwsfirinf  mills;  but  ■ 
later  a  new.^pnnt  mill  will  be  added  I 
of  a  capaeit.v  of  250  tons  per  day.  | 
The  prtsent  issue  is  the  entire  an- j 
thorized  dehentiire.s.  Karnincs  are] 
estimated  to  cover  interest  nearly] 
six  times,  and  leave  a  good  purplu.'ij 
for  the  eonimon  .'hares.  j 

The  management  will  he  under  the  j 
direc  tion  of  President  U.  .M.  Waite.  | 
w  ho  was  for  many  years  in  charge  I 
of  the  Tniernational  Paper  Co's.  1 


6.80% 


Our  inrlmst#  knowledge  of  th* 
Erontenac  Brewery’a  affatra  now  en- 
ablea  un  to  redeem  at  par  ($100'  the 
Common  Stock  share  offered  with 
every  new  $1,000  aubacriptlon  to  the 
Bond*  of  that  Company.  Thla  brings 
the  return  up  to  6.80~c. 

Brewing  in  Quebec  Is  an  Induatry 
Bs  old  as  the  Province  Itaelf.  It  does 
not  depend  on  protective  duties  for 
Its  prosperity.  Prohibition  laws  vrill 
not  affect  It,  since  light  beer  Is  the 
most  paying  of  Its  products. 

All  Information  on  request. 


ssiuia  h 


wrnui 

bankers 

A!m  OTTAWA.  QUEBEC  anti  BOSTON 


READY  MARKET  FOR 

YVINNIPF.G  DEBENTURES. 

A  ready  market  has  been  found  for 
j  the  recent  offerings  of  $600, ooo  of 
'  Citv  of  Winnipeg  made  by  Canadian 
bond  houses.  The  present  is  regard¬ 
ed  as  about  the  quietest  period  of  the 
year,  but  notwithstanding  this,  prac¬ 
tically  the  entire  issue  has  already 
I  been  placed. 


The  growth  in  the  volume  of  their 
investment  business  h.as  resulted  in 
the  romova!  of  5V  Russ  Alger  k  U/).  | 
to  the  Royal  Bank  ch.i.mbe-s  at  Cal-  1 
gary.  I 

The  company  prc'dously  occupied  :  p'round-wTH^l  pulp  mills, 
ofllces  in  tJie  Maclean  Block,  but  the  |  ixinds  arc  of  15  years  maturity 

growth  of  their  bond  and  investment  |  gnd  are  payable  principal  and  in- 
business  was  of  such  a  character  as  york.  Montreal.  To- 

■to  create  the  necessiiv  <>f  secaring  ]  pon  Arthur.  F’rovision  is 

their  new  quarters.  i  .^ade  for  their  redemption  by  a  sink- 

.  j  j^p  pppgjprj  3ftp,-  1920. 

EAST  SAJTDWKiH  BONDS  SOED.  1  The  bonds  are  being  offered  by  A. 

A  bond  issue  of  $42,094.84  has  been  I  E.  Osier  At  Company,  and  Graham, 
sold  by  the  township  of  East  Sand- 1  Sanson  Ar  Co. 


wlch,  Ont.,  to  Wood.  Gundy  k  Co.,  - - 

of  Toronto.  The  bonds  are  6  per  BRANTFORD  DEBENTURE  SALES, 


cent.,  fifteen  instalments,  and  the 
price  paid  was  94.33.  A.  E.  Ames  k 
Co.  bid  94.09.  Last  month  East  Sand¬ 
wich  rejected  ail  bids  for  its  bonds, 
but  at  that  time  it  could  have  secured 
a  better  price,  as  the  A.  E.  Ames  Co. 
bid  as  high  as  95.83. 


Brantford. — Of  the  offering  of 
$150,000  in  city  debentures  piaeed  on 
the  local  market.  City  Treasurer  A 
K.  Bunnell  reports  that  up  to  July 
30th  more  than  $100,000  had  been 
sold,  the  district  as  well  as  the  city 
purcha'dne.  The  bonds  yield  6  p.c. 


PRICE  FLUCTUATIONS  OF  OONDS  ANO  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  lo'w  pri(;ea  of  bank  stotsks,  with  «ale§  and  last  bid  qu'^titionn  an  to.Fridi'z  o'  'his  wa  ek 


Saturday  ,  Monday 


Tuesday- 


High 


BANKER 


with  five  to  tew  years'  ex- 
lierlowee,  poeseBaed  of  energy 
and  tnltiatlTe  (not  now  em¬ 
ployed  hy  a  Bank),  ran  obtain 
rood  position  with  excellent 
prospects.  Glee  referenrea  and 
fall  partlcnlars  with  oppllea- 
tloit.  Box  260  Financial  Times 


WAJITED, 

A  member  of  the  Institute  of 
.Xceonnfants  and  Andltors  of  the 
ProTinee  of  Gnebec  Intonda  remov. 
Inr  to  Montreal  In  the  early  nn- 
tnmn  and  would  like  to  make  n 
Joint  worklnp  arrnnrement  with 
another  Public  Aeeonntaat  there, 
who  reqalres  assistaneo,  or  desires 
’  to  extend  hla  ellentello. 

Advertiser,  In  lie*  of  salary, 
woald  accept  a  moderate  percent¬ 
age  on  any  professional  work  done 
solely  by  him  and  all  bnatness 
brourbt  direct  to  the  office  by  hla 
personal  efforts  woald  be  subject 
to  a  pereentare  dedaetlon  to  apply 
on  overhead  ehnrceo.  etc.  la  Kng- 
llah  speaklas  but  with  rood 
knowlede-r  of  Freneb.  Address, 
PnbUe  Aceoantnnl.  P.  O.  Box  82. 
Quebee. 


;  Commerce . . . . 

'  Merchants  x.d. 

!  Montreal . 

I  Nova  Scotia. . , 

!  Roval  . 

'  Union . 


Low  High  j  Low  High  Low 


..  18IH 

mn 

18U/^ 

,  176 

175 

177H 

195 

177 

195 

..  250 

249 

..  211 

211 

21  i 

211 

.  153K 

153X 

. 

Wednesday 

Thursday 

High 

Low 

Asked 

Bid 

18 

1811^ 

181 '/5 

181 

178 

178 

177 

195 

195 

. 

195 

249 

249 

210!^ 

210!/$ 

210!^ 

lo3K 

IoSH' 

BOND  PRICES 


Bell  Telephone . . . |  ■ 

aC^ot 


CanadaCottoDB . . . . . . . . . : . I . . . | . |  SO 

Canada  Cement, . . ‘ ' kki  A' ' kki'J . I . i 

,  Dominion  Cotton, . . . . . . .  v'Jt! 

Dominion  Iron . . . .  j ..... . 

'  Dominion  War  Loon  1925 . . . . .  2^ 

Do.  1931 .  91V^i  91 

i  Do.  1937 . ,  .2? 

i  Montreal  (Dee,) . . . . . 

j  Montreal  Tram,  Debt . . . . 

!  Nova  Scotia  Steel . . . . 

I  Quebec  Ky . 

Riordon . .  •  . . . . . . . . . 

1  Wayagusack. . . . . . . . . . 

»nf  *  w  .  w  . 


SO 

90 


81 


106 

08 

60 

62 

106 


106 

08 

80 

62 

105 


....] .  81 

93K'  93  K'  94  '  93V$i  94K|  93H 

91^!  91H  91K  91K . I  9m 

86H:  96V^  96J''8:  96H . ! . 


69 


69 


i . ! 
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91 


To  Manufacturers,  Exporters, 


Importers  and  others 


Through  our  chain  of  695  Branches  stretching  - 
from  Newfoundland  to  the  Pacific  Coast,  through¬ 
out  the  West  Indies  and  in  Central  and  South  y 
America,  we  can  offer  you  a  Banking  Service  of  f 


unexcelled  efficiency. 


MONTHLY  OOMMEROIAL  LKTTBR 


Write  fbr  our  Monthly  Oemmorelml  Lottor  to 
our  PORKIQN  TRADB  DIPARTMBNT, 
MONTRIAL,  Quo. 


THE  ROYAIBANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  BARCELONA 
Capital  and  Reserves,  •  $35,000,000 

Total  Assets,  «  -  *  •  $587,000,000 


A  MORE  HELPFUL 
INVESTMENT  SERVICE 


FOR 


PROSPECTIVE  INVESTORS 

T 


1 0  SERVE  Y  OU  in  the  most  helpful  and  conven¬ 
ient  way  wp  need  some  understanding  of  your 
future  investment  plans.  If  we  can  know  when 
you  anticipate  investing— -even  approximately — and 
get  an  idea  of  what  amount  you  may  have  to  invest, 
then  we  believe  we  can  assist  you  in  finding  the  in¬ 
vestment  that  will  best  meet  you  i-equiroments. 


!  I  expert  to  have  approximately  $ . j 

ifor  [~^  INVEST.MENT  [~^  SEMI-SPECULA- 

I  TON  I  I  SPECULATION  about  . ! 

;  Y'ou  may,  at  that  time,  without  obligating  me  ■ 
I  in  any  way,  place  before  me  for  consideration,  \ 
a  list  of  such  securities,  "hich.  in  your  opln-  ] 
]  ion.  would  best  meet  my  individual  require-  J 
j  ments  1 

NA.ME  .  I 

ADDRESS  . 


FORWARD  TO 


F,  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Exchange 


136  St.  James  Street  -  -  Montreal 

Halifax.  St.  Johns,  Nfld.,  Sherbrooke,  St.  John,  N.B..  Svdnev 


WF  OWN  AND  OFFER: 

In  denominations  of  $.500  7*% 
l.i-jeur  Bonds  Isl  YInrch,  193.5, 


The  Canadian  Tungsten 
Lamp  Company  Limited 

uncondi- 


Said  Bonds  being 
fionally  miaranteed  b.r 


(AXADIAX  GENERAL 
ELECTRIC  COM  PAM 
OF  TORONTO 

Trice  Par  and  Interest 

YIELD  7% 

M0R6AN-DEAN  HARRIS  & 
MULVENEY  LIMITED 

£0Z  BANK  or  HASfILTON  BLOfi. 
H.4MII.TON,  ONT.1BIO 


IH  for  Particulars  in 

a  w 

.W 


of  a 

ijlBOND 


Payable  in 
New  York 


I 

HI 


North  American 
Pulp  &  Paper 


And  an  Obligation  M 

^Dominion 

ril 


sold  as  high  as  1538  in  1916, 
when  conditions  surrounding 
the.  company  were  not  nearly 
so  favorable  as  to-day. 


Special  circular  dealing  with 
earnings,  output  and  pros¬ 
pects  mailed  on  request. 


Dunn  &  Company 

STOCK  BROKER'S 

4  Hospital  St.,  Montreal 


i 


Ijof  Canada  hi 


at  a  price  to 
yield 


7% 


Main  3>5o3-3563. 


Only  a  Limited 
Quantity 
Available 


w 

I 

III 


Government, 

Municipal 

and 

Corporation 

Bonds 


a 


R.A.DALY&C0. 


Bank  of  Toronto  Bldg. 
TORONTO 


SjTruax-HuSs^  Cajjj 

m  weoB  1— iB(«  CJLJ(wn— f  HI 

ill  MONTREAL  ili 


8% 

From  a  Sound 
investment 


funds  as  well  as  in  Canadian. 

Write  todiy 

Campliell,  HioiRpson  t  Co. 

InxestBient  Bankers 

Canada  Life  Building 
Toronto. 


‘V 


i 


THE  FINANCIAL-  TIMES.  RfONTEEAK.  AUGrST  14,  i920 


EQUAL  BANKING  SERVICE 
FOR  EVERY  PART 

CANADA 

CANADA  has  many  and  diversified  business  interests. 

Each  province  and  each  community  has  its  own  locaf 
business  problems,  which  arc  importandy  related  to  ihet 
welfare  of  the  Dominion. 

Many  minds  arc  working  on  these  problems,  each  coiv* 
tributing  its  talent  to  a  wise  solution.  orTi'’ 

banking  knowledge 
heartedly  to  Canada'i 

business  development,  (  •w.'  'V*' ' ''' 

general  and  local  %,  *•  j  *  -6"  I  M 

j- ■  - 


IN  every  important  busi¬ 
ness  community  of  the 
.  Dominion  we  have  a 
Branch  Office. 

Every  Branch  knows 
;he  local  mans'  problems, 
be  he  merchant,  farmer, 
manufacturer  or  worker 
in  any  line  of  industry- 
great  or  small — and  the 
offiem  in  charge  can  be 
relied  upon  to  co-operate 
in  every  proper  way  with 
those  who  ask  for  advice 
and  banking  tervice. 

ALL  of  our  service, 
all  of  our  knowledge, 

,  all  of  ourexperience 
'attamed  in  over  a* 
’century  of  banking, ,  x'l| 
are  dedicated  to  the  ^ 
interests  of  all ,  of  ^ 


I-'. 


EAtSiK  OF  MONTREAL 

‘Established  over  lOO  years 

Dl'tcl  »lre  uretee  motnialnej  betieeen  Montnot,  Taranto, 
inntptf,  V tnamtt,  Ntie  Y»rl(,  Chicago,  and  San  Francoca 
HEAD  OFFICE  :  MONTREAL 
Total  Asseu  in  excess  of  JSOO.OOO.OOO 
Branch  Ofnees  in  all  enportant  cities  and  towns  throughout  Canada 
and  Newfoundland 


LOGICAL 

You  would  not  burden  your  wife  or  personal 
friends  with  the  hnanriai  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
.  your  Estate  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  &  HOLT,  President  A.  J.  BROWN.  K.C.  Vice-President 
F.  G.  DONALDSON.  General  Mana|er 

11  PLACE  D'ARMES 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax.  St.  John.  Toronto.  Winnipeg.  Regina.  Van¬ 
couver.  London.  Eng. 


DOBBS,  KNOX  AND  MANY  OTHER  EXCLUSIVE 
HATTERS  HAVE  CONTRIBUTED  TO  OUR  STOCK. 
LIGHTWEIGHT  FELTS  ARE  HERE  AS  WELL  AS 
THE  S  TIFF  BUSINESS  HA  TS.  S  TRAW  HA  TS  ARE 
NOW  SELLING  AT  TWENTY  PER  CEN  T.  DISCOUNT. 

FASHION-CRAFT  SUMMER 
SUITS  AT  SPECIAL  PRICES 


BAJCBEAt 

2g9^St'Jaj 


fexnjinSD 

t,'<?4Con.tpeal 


“In  th«  Financial  Diatrtet." 


Uptown  Shop 


463  St.  Catherine  Street  West 


■  .  ,  ,  j_i.eL  ,i.  ■  1  ho  notice  of  allotment  to  the-plaitt- 

INTRICACIES  OF  CORPORATION  LAW  BQAKD  OF  I 

"  ‘  of  the  directors — was  too  vague,  and  - 

1171  “  Cl-'  1  J  !•  wae  not  intended- to  ^IRTlisaiSJ  MiaUiTIt 

Where  Should  Canadian  Co.  r'Jtr.r'S  ^ 

If,  •  *.-  ^  • - V . -heJdery  -The  plaintiff  was^ijeclared  HwaiA.JteUJr  < 

rlavinor  r  I»11T  iri'  iM  Y  not  to  be  a  shareholder,  his  ap-  B.B.A»cus  .  1 

AMVlIIg  A  laill  in  1^,  •  hJMtC  piicatton  for  shares  was  declared  to  HoR.C.C.BsrwHTOlLP;  1 

I _  ■  C  1  •' '■•''IT'C  ■  be  rescinded,  and  the  defendant  com-  «•  yir -Bt.TTT.K.C.  -i 

Incorporate  Subsidiary-m  U.S.'s, “*  1 

- -  I  McCurdy  v.  Oak  Tire  and'Rubber  Sts  Charles  Goia>oi^<J.m  i 

(By  Howard  S.  Ross,  K,C,  of  thelaccount  of  bu-siness  required;  ‘direct  Co.  Limited.  (1919)  44  O.  L.  R.  571;  Bo»tSisLa»m^iomifcK.CJa.a 

Montreal  Bair)  and  cumulafttve  inhertance  tabs;  there  [  16  O.  W.  N.  .110.  _  AHHoniJ 

In  the  state  of  New  York  a  cor-  be  disadvantages  in  the  Income ,  "Plaintiff  Contracting;  for  Ortfflnal  ■■ 

poration  is  taxed  on  Personal  prop- 1  ^*‘®-tichlse  tax  in  specific  tnstanoes.  I  Shares  in  Company  Crlven  ..hares  '  I  '  LJ  IJf  | 

erly  on  the  place  where  its  principal  Kcstrictlonshn  Foreign  Corporations  I  already  iMued  and  held  by  third  pCT-  ■  |  II*..  B'\V.  J  I  /%] 

place  of  business  is  located,  and  this  i  It  is  quite  evident  that  loglsUtion  I  son  Contracted  relation  oontetnplated  a  a  '  L  ■*  * 

piece  of  business  is  fixed  by  its  i  t®  in  the  direction  of  imposing  on  not  established  Ehrtltled  to  Reco%’er  nBCuIQRS..ai 

charter.  |  f'orelgn  corporations  the  same  re- '  Moneys  and  to  be  removed  from  list  Head  O See  aad  S«&l 

It  is  said -  that  the  Union  Steam  ^tralnits  and  qualiflcaUons.  for  buHl- i  of  Cbntributories.  o  -  t  e 

Boat  Comivany  operating  principally  •  that  apply  to  domestic  cor^r-1  Plaintiff  applied  for  shares  in  de-  105  5t*  JAMES  oTREBT^  • 
in  Buffalo,  N.  Y.,  w-here  it  employed  i  atione.  j  fendant  company,  and  from  the  word- 

twenty  steam  propellers  and  con- !  I  notice  an  American  author,  a  ing  of  such  appllctation,  other 

ducted  a  profitable  business,  selected  '  writer  stiles  ‘‘The,fractional  :  documents,  the  Court  found  that  he - ..  .  ■  .  i.-.i 

in  ita  charter  an  obsecure  little '  Pi'oportlon  of  capital  represented  by  '  bargained  for  original  shares  in  de-  " 

place  In  the  southern  part  of  the  Property  located  in  a  foreign  state ,  fendant  company,  which  was  not  ■  — ' 

state  as  its  principal  place  of  busl-  ^“^*1  the  business  transacted  there,  complied  with  by  giving  him  shares 

ness.  Here  taxation  was  low  and  ’  "’hero  that  is  the  basis  on  which  in- '  already  isued  and  held  by  a  third  V'  Oll't*  ^linTl'IT' 

assessors  lenient  and  the  company  j  ®P''PU'’3'tion  fefs  are  based,  may  be,  PkTty;  the  result  being  that  the  con-  JL  V,/ LtX  kj  IXXXXXX. 

made  good  the  statement  in  its  char-  computed  by  taking  the  lousiness  in  traotual  relation  contemplated  was 

ter  by  renting  a  room  and  putting  j  ^hat  state  on  a  given  period,  plus. j  never  established,  and  the  plaintiff  can  be  made  free  from  worry  Ir 

up  its  sign  and  bolding  its  annual  i property  located  therein,  as  a,  having  taken  prompt  steps  on  be-  otherwise  be  neglected,  by  appolr 

meeting.  After  some  six  years  the  j  and  the  entire  business  coming  a.ware  of  the  facts,  was  en-  a^ent  during  your  absence 

Buffalo  assessors  thought  they .  ^f  the  compan.v  for  the. same  period  titled  to  recover  back,  the  moneys  ^ 

should  be  getting  more  taxes  from|P*“®  ••be  entire  prope-rty,  as  a  de-  Vand  securities  given  to  the  company  i  sioned  to  collect  >our  rentals  or 

the  Union  Steam  Boat  Company  and !  uominator.  ‘  The  fraction  represents  as  a  result  of  his  application,  not- 1  taxes,  etc.,  submitting  statement 

assessed  them  |600,000  on  personal  j  Ibe  proportion  of  the  capital  stock '  w-ithstandlng  the  liquidation  of  the  ;  deuce  and  enquiries  invited, 

property.  The  company  paid  the  I  "bicb  incorporation  fees  or.  taxes  ;  company,  and  to  be  removed  from  ^ 

taxes  under  protest  and  brought  suit  i  be  paid  in  that  state.  If  all  i  the  list  of  contributories  |  Daw«ma, 

to  recover  the  amount  and' were  i  •^be  business  of  a  company  is  trans-  Brydga-s  v.  Dom.  Trust  Co.  (1919),,  1  uC  LdDdud  TClI1131 

successful  in  getting  the  decision  in  :  in  a  foreign  State,  the  entire  2  W .  tV.  R.  511,  (B.C.).  xadavto 

the  Appeal  Court.  The  Court  stated , stock  will  form  the  basis  for  -  »»  lUKUMO 

that  if  the  scheme  wa.s  a  device  to  j  ^barging  fees."  OR II  DO  A  IT  niJlTI  Hni#  I  '  '  .  — 

avoid  taxation  the  evil  mu&t  be  cor- 1  what  Is  a  Funded  Debt!  ;  KAILKUAU  UU I  LUUlV  , 

by  the  Courts.  Strangely  ^b^’ugh  j  wOTd  IS  MUCH  IMPROVED  of  their  requirements  themselves,  a  | 

the  legislature  did  not  follow  the ;  Derived  pre-  _ _  I  further  handicap  being  imposed  by  a  I 

thf  Se^Vls^'deSd^e?  ^mori^^  th^  i  f“ttdas.  Aside  From  Rate  Decision  There  are  condition  laid  .  b>'  the  com- 1 

twenn  five  rears  a^  n^hTug  I anything”:  other  Factors  Making  for  Im-  luerce  Commis-s.on  that  the  roads 
twenlj-flre  years  ago  notning  bad  rommonly  applied  to  nroTement  in  Traffic  and  P®y  ""  ' 

Ibecn  done  and  nt^ny  New  York  cor-  L  3,^^  slock  or  like,  put  FinaS  “onSn^  ! 

poratlons  follow  this  mterestlng  pre-(  ^  FtoaaHal^LondlO^ns.^^  ,ate  I  P^’^f  "•  going  rates  for  capital,  rail-, 

It  is  sometimes  considered  advis  i expression  "money  in  the  funds"  increase,  which  has  now  been  made,  j  cannot  finance  at  a  net  cost  of ; 

ab  e  for  cornSmes^  Suce  fhetr  funds  su<'h|,here  have  been  several  constructive!  ‘  P" 

dividends  bv  the  disno-al  of  nrofits  '  «ottso>a-  but  not  floating  securities  j  developments  recently  which  should  ,  wmmissions  and  charges  are  paid. 
?n  ila?v  of  anowb!-  S !  P*"  unfunded  Kxclie-quer  bills.  Hav- 1  ^3,  e^ntiment  toward  the  railroads.  'f 

^atcumulalTand  be  d^  Delaware  &  Hudson,  concerning  the ! '"S  to  have  this  limi  ati^  removed, 

to  accumulate  and  be  di.trlbuted  as  gl3^  meant  a  fann  or  land  I --fety  of  whose  9  per  cent  dividend  I  Maturing  Obligations, 

dividends.  I  ,3  ^  j.  ,  conceivable  ®®t®ty  01  wnose  a  per  ceni.  oiviuena  |  maturing  obligations  of  the 

AfivfltiLjifv^c  nnH  iHcnrivntifncftfkc.  ‘  ^  V^‘  ^  i  some  f©ars  Were  entertained,  has;  _ _  moA  a«j 


RAILROAD  OUTLOOK 
IS  MUCH  IMPROVED 


BOAKD  OF  DIRECTOIIS 

HLINXLY  BL  .DRUMMOND,  TSopiPnendeai; 

HwniXJteuar  ’  C.B.Has«ia 

S>S.Xinms  .  .  ’BmuamC.Hxtzzff 

Hon.Xl<lBxzx.(irEcae.lLP<  VnaaaillcMiaiBi 

E.'W.BEATTJiX.C.  ljDDn>CcL,.fizncolIoDa!(,  rxt  n., 

CW.Dexj.  * 

5gl  Cn*in.ES  GoiU-Oti,C.R,^  Tggwnrrrr  TPrTTTyiiix.Ti'yr  w 

Hon.  Sm  LaxiqiOamibX.C2LCL 

X.  TL  Maiuygm. 

THE  B31ALTraJST© 

E3£aJK3RS..anI]a5IEE& 

Head  Ofioe  aad  SoSMy  OepoMt  Vaaltis 
105  St^  James  Sthctt,  -  -  -  .  Motwibai. 


Your  Summer  Vacation 

can  be  made  free  from  worry  In  regard  to  business  which  might 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  We  will  be  pleased  to  be  commis¬ 
sioned  to  collect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 

The  Canada  Permanent  Trust  Company 

18  TORONTO  ST„  TORONTO. 


E.  C.  MeINTYRE 

&  CO. 

SPECIALISTS  IS  FOREIGS 
EXCHANGE  AND  BONDS 

Quotations  on  bonds  of  the 
following  countries  furnished, 
upon  request. 


dividends. 

Adrantage.s  and  Disadvantages. 


AUTanuigp.s  ana  iMsauvaniages.  |  that  the  words  "rru.st  funds”  might '  ,ug  regular  auarterlv  rate  i 

Following  is  a  brief  synopsis  o  ,  circuni.stances  include  land..  „Pr  quarterl>  late  : 


the  advantages  and  disadvantage  of  | -^,0  meaning  of  the ‘word  “funded  "  VhTs  "'acttontollowing  that  taken  !  P®'’ 

■some  of  the  st^es  which  will  bo  of^i^bt”  arose  in  the  recent  case  of ,  3.™",^  ™^go  bv 

^clal  interest  to  you  in  this  con-  anrore^t 

Connecticut.  Advantages:  stock  22  l't  ReT  iH)''  (1902)  j the  regular  dividends  on  the  i  P  will  help  rail- 

ay  be  paid  (or  in  cash  or  property,  ^  B.  552).  There  a  company  "J  1  road  operations  from  now  on  is  that 


u  «■  .  t  fififi'fififi  P®'"  annum 

This  action  following  that  taken  ’  . 


Maturing  Obligations,  | 

Total  maturing  obligations  of  the] 
eastern  roads  alone  for  1920  and  i 
1921  are  from  $200,000,000  to  $250,-1 


Great  Britain 

Belgium 

Italy 

Switzerland 


France 

Germany 

Austria 

Sweden 


special  interest  to  you  in  this  con- j 
nectlon.  I 


Sri'  teln,  mS’e'  to  pwTll«’lnlS?S'SL  o''" 

to  valoo  o,  prop,,,,-,  m  ab.»co  o,  a'tepS,.',  awA  lo.uod^■ao^.^^od  i 


,  they  are 
1  ment  all 


getting  some  new  equip- 
the  time  even  though  in  1 


fzecho-Slovakla. 

Address  inquiries  to  our  For¬ 
eign  Exchange.  Department. 

801  Standard  Bank  Bldg. 

TORONTO 


NAP.G.KIROUAC 

BOND  DEALER 
UMONBANK  BUILDING 
56  St.  Peter  St.  Quebec 


WE  BUY  BONDS 

AS  WELL  AS  SELL  T  M««l 

Hew  R.  Wood  Co..  BondDtaUn.  MOftrasAL 


The  Financial  Times  reaches 


fraud’  Incornorators  mav  be  non-  railroads  which  developed  follo^i^ing ' 

iraun,  incorpoi-amrs  may  oe  non  -n-arrant.s  ’  in  payment  of.  such  in-  .u.  rhinos-,  x  vnrth  ' 'P®de.quate  supplj.  The  fact  also  I  I 

resident;  no  annual  franchise  tax;  terests.  '  These  warrants  themselves '  not  h‘e  losf  sight  of  that  the  | ,  „  . 

corporations  may  hold  stock  in  other  carried  interest  and  the  question  was  mmmon  riiv-fHe'nHa  great  improvement  in  crop  prospects  —————^—^——^—1 

corporations.  Disadvantages:  stock-  .^-hether  the  transaction  amounted  to ,  RemoTPH  i  months  ago  seems  NAP  H  KIR  Oil  AT 

holders’  meetings  must  be  held  in  an  i33U3  capital”  or  the!  Anotlier  Incertainty  Removed.  i  to  assure  a  yield  that  will  do  a  great  iM  AT.  X*.  DlIKULI  AU 

“ sxrrs'srr.™'?;  rr-ij  s\t| bond  dealer 

ThT^dto''*'  Th'^  itatTitl  i  aSher^"uncertamit  SoughTS^^  MGHT  TRAIN  TO  QUFBEr  c*  ^  PeteTst  '^^Ouebec 

Delaware.  Advantages;  organ-  J.  t?.  not  be  said  that  there  has  ever  been  !  FROM  UPTOIVN  STATION.  56  St.  Peter  St.  Quebec 

ization  fees  are  low;  stockholders’  nosed  lo^issue*^  anv  “loan  canital" !  doubt  that  they  would  be  j  The  Canadian  .National  Railways  -  — -J 

•and  directors’  meetings  may  be  held  ,hpv  Kbnnlrt  before  the  issue  thereof  ^  They  are  to-be  paid  are  now  operating  a  night  train  to  1  '  -■  )ae» 

outside  the  state,  ff  proi’islon  '■'>  ,)piiver  to  the  Commissioners  of  Im  !  ^  Qnebec  leaving  Montreal  (Bona- 

madc  in  the  by-laws;  stock  may  be  ,  -u  Rcveirae  ■-a“statoment  of  loan' having  been  secured  |  venture  Station)  11.15  p.m.  daily,  ar-  _ ^ 

issued  for  services  rendered,  as  well  amount  praposrrf  to  be  secured  bv!^*"®™  |300,OCO,000  revolving  fund  |  riving  Quebec  6.30  a.m.  WE  BUY  BONDS 

as  for  cash  and  property  ;•  incorpor-  3  provided  in  the  Transportation  Act,'  Returning,  the  night  train  from  ®  O  W  I  ■  O  IW  W  ■ 

•alors'may  be  nbn-resldcnt;' corpor-  be  charged  with  ad  valorem  stamp' ^hw  balance  of  $o,©00K)0O  coming '  Quebec  leaves  (Palais  Station)  10.55  AS  WELL  AS  SELL  TM-S-fil 
ations  may  hold  stock  In  other  cor-  jp  tbafsecstron”  load  cap- ’  •^he  Greirt  Northern  treasury.  p;m.  and  arrives  Montreal  (Bona-  „  _ 

pordtlon-s;  bondholders  may  be  per-  Pap’w^  defined  a-vrae^innanJ^^^^^  for  the  help  of  this  revolving  venture  Station)  6.30  a.m.  HE)» R. WOOD Co.. BandDwIcfa, MOHTMAI. 

mitted  to  vote.' 'Disadvantages;  one  p^ber  things)  “funded  detot”  Lord  f^hd-  ho'wever,  financing  operations  j  Electric  lighted  sleeping  cars, 
diredtor  must  live  in  Delaware;  col-  Rtnredale  M  R  in  the  coiiTse  pf  1  would,  in  many  Instances,  be  ex-,  Times  given  herein  are  Eastern 

lateral  inheritance  tax  on  stock,  bis  judgtiient  said;  “It  has  been ;  dlfflcuit  except  at  exorbitant  |  Standard  Time,  ===s==sx^ 

which  applies  to  residents  and  non-  rightly  said  that  there  is  no  deflni- !  •’“f®*- '  This  fund  also  is  not  ade- 1  Tickets,  reservations,  etc.  may  be  The  Financial  Times  reaches  i. a 
residents;  annual  franchise  tax.  ^ipp  jp  law  of  "funded  debt.”  Noriq^^^f®  f®  f®®  fi®®d®-  In  connection  |  obtained  from  any  Ticket  Agents  of  class  of  people  who  are  interested 

District  of  Columbia.  Advantages;  ^jp  .j  jptgrtfi  ip  attempt  to  give  one!''^ffI*  loans  fiom  the  fund  the  rail- j  Canadian  National -Grand  Trunk  and  able  to  liny  investment  secarl- 

I  v’Gry  sni&ll  cost  of  incor jAO'rs.tiD^ ,  no  is  in  nny  wny  oxhsiustiv-o.  I  ro&ds  ftre  expected  to  flnflnce  psrt  >  Rml^  s.  lies*  - 

franchise  tax  or  inheritance  tax.  merely  intend  to  deal  with  the  ex- ,  ,  '  ,  ^ _ 

Disadvantages;  rnajority  of  trustees  pression  “ftmded  debt”  so  far  as  is  . 

(correspond  to  directors)  must  live  necessary  for  the  purpose  of  the  pre-) 

in  the  District;  can  not  issue  stock  gent  case.  I  did  take  the  trouble.:  . . 

for  services;  ten  per  cent  of  cap-  ^p  ggp  what  definitions  were  given,,  _ 

Ital  stock  must  be  paid  in  before  fpr  ,be  general  public,  in  the  best,..'  rV^l  ¥^*  «  i*  ^  T 

beginning  business;  annual  reports  dictionaries,  and  I  found  this  defini- 1  I  wr  •■  ■« 

must  be  filed  and  published,  and  UjQp  pf -fimd  as  a  verb”:  "To  provide  .  i  1 1  1  '  1  J  M  M  1  Ei  1  J  1  1  J  M  B  ij 

shall  include  amount  of  capital  paid  ^  fund,  hence  to  convert  a  floatini.?  *  M  A 

In  and  amount  of  existing  debts;  j  debt  into  a  more  or  less  permanent  _ 

corporations  can  not  buy  stock  in, debt  at  a  fixed  rate  of  imerest”  I  1  1  O  • 

other  corporations;  corporations  or-  alsp  ppiPrt  the  following  deflntttott  of  I 

ganized  under  this  law  can  not  sue  -fundod”:  "That  which  hae  been  M  CICIJIIIJIIC  V 

except  as  to  constitutional  rights,  made  part  of  the  permanent  de(bt  of  Mu 

patents,  etc.,  in  the  federal  courts,  tbe  state,  with  provision  for  regular 
not  being  citizens  of  any  state;  laws ;  p^^yrn^t  of  interest  at  a  fixed  fate”. 

unadjudicatGd.  i  Of  course  that  definition  Overlooks  f —  T^HE  Way  111  which  telephone  senice  has  been  financed 

I  Maine.  Advantages:  stocks  may  be  1 1, be  fact  that  it  needs  not  be  a  debt!  I  is  a  matter  of  imnortanre  tn  everv  tolonViovto 

issued  for  services,  property,  or  cash,  pf  fbe  state  at  ali;  it  may  be  a  *  u  ™“^Ter  OI  impOFiance  tO  CVery  telephone 

and  judgment  of  -directors  is  con-  debt  of  the  company  as  well  as  that  SUDSCnber. 

elusive  as  to  value  in  absence  of  |  pf  fj,e  state.  ...  there  must  be  a 

fraud;  Inforporators  and  directors  j  making  of  something  Into  a  per-  If  the  service  haS  been  OVer-Capitalized,  then  It  Is 

may  be  non-resident;  directors’ meet-  mg.nent  debt  with  the  provision  for  fiiirHotipH  hv  FiPtiw  HIoirtoeiH  cHciedoc  Ko 

ings  maybe  held  outside  of  state;  rep-uj^r  payment  of  interest  at  fixed  DUraeneu  Dy  heavy  alVloenO  Charges  tO  be  paid  from 

corporations  may  acquire  stock  in  rate  "Lord  Justice  Atktu  said”:  "To  1  fatCS. 

other  corporations;  low  organization  my  mind  a  funded  debt  in’chides,  at  j  ,  • 

fee.  Disadvantages;  etoctoolders’ j  gjiy  rate,  this  conception,  that  you  If  it  haS  isSUed  “watered  StOCk”  Or  “bonUs”  StOCk 

meetings  must  be  held  in  the  state;  1  ^rc  substitulng,  for  short  obligations,  cXrtclr  erkl/1  4ec  r> 

collateral  inheritance  tax;  small  L  afT-jpg  of  obligations  more  or  less!  StOCk  SOlO  oelOW  itS  par  value*  then  a  part  Of  itS  ratCS 


existence  franchise  tax. 

Massachnaetts  Coadltioiis. 

Massachusetts.  Advantages; 


permanent  and  unifo'rin  In  character. 
I  “Lord  Justice  Younger  charaoter- 
I  ized  the  transaction  as.  a  "statutory 


;  corporators  ■  and  directors  may  be  moratorium”',  and  entirely  a^eed 
I  non-resident;  direotora  may  meet  ^-^tb  the  Master  of  the  Rolls  as  to 
outside  of  state ;  stock  may  be  issued  I  the  meaning  >>f  the  words  "funded 
for  services,  property  or  cash.  Dis-  j  debt”.  At  the  present  time  when 
'advantages:  stockholders’  meetings  |  large  floating  debts'seem  very  popu- 
j  must  be  held  in  the  state;  no  au-jiar,  the  point  is  Interesting,-  ... 
thority  to  corporations  to  'nold  stock  _ 

'  in  other  corporations;  detailed  |  “'srepresentonons  by  A^nt  of  Com*  1 


I  annual  report  required;  collateral!  pany — “Statement  Shewn  to 

inheritance  tax.  . 

j  New  Jersey.  Advantages:  Incor- j  The  Plaintiff  si^ed  .an  application 
porators  may  he  non-resident;  stock .  for  $2,000  WTorth  of  shares  la  the 
may  be  issued  for  property  or  cash,  defendant,  comj^n.v,  an.  ..industrial 
and  judgment  of  directors  Is  con-  concern,  organized  tinder  th.e  .-On* 
elusive  in  absence  of  fraud;  di- .tario  Companies  Act,  R.  S.  O.  .1914, 

I  rectors’  meetings  may  be  held  out-  c.  ITS,  and  paid ^$1,000  on  account 
I  side  of  the  state,  if  by-laws  so  pro-  He  was  sh'Cwn  a  document,  called  a 
I  vide;  corporations  may  hold  stock  “statement”.  Issued  Py  the  oompany. 
i  in  other  non-oompetitlve  corpor-  which  contained  several  untrue,  re^ 
ations;  cuamilative  voting  permitted :  presentations,  bearing  on  the,  value 
;  voting  trust  may  be  created;  laws  well  of  the  share®,  such  as  that  all  the 
:  adjudicated.  Di  sad  ■vantages;  stock-  earuings  would  be  available  for  the 
holders’  meetings  must  be  held  in  the  common  stock,  and  that  the  super- 
:  state;  one  director  must  live  tn  the  intendent  of  the  company's  factory 
(state;  annual  franchise  tax;  col-  had  an  interest  in  the  company, 
lateral  Inheritance  tax  (does  not  ap-  Misrepresentations  were -also  made 
;  ply  to  non-residents).  I  to  him  bv  an  agent  of  the  company 

I  New  York.  Advantages:  stock  [  who  obtained  his  applioatlon:— -Held, 

!  may  be  Issued  for  labor,  propertj-,  or  j  that  the  "s’tatem-ent”,  as  it  was  ’’is-  . 
^  cash,  and  judgment  of  directors  is) sued  for  the  purpose  of  being  used 
!  conclusive,  etc. :  directors’  meetings  j  to  promote  or  aid  in  the  ■subecriptlon 
j  may  be  held  outside  of  state ;  cor- 1  or  purchase  of  “the  shares  ot  the 
I  poratlons  may  hold  stock  in  other  I  company,  was  a  “prospectus’*  within 
corporations;  shares  without  desig-'the  means  of  s.  99  of  the  Ontario 
I  nated  par  value  may  be  issued ;  |  Companies  Act.  The  misrepre- 
;  cumulative  voting  is  permitted;  vot- '  sentations  -were  sufficient  to  Justify 
i  ing  trust  may  be  created;  laws  well :  a  rescission  of  the^  agreement  (if 
I  adjudicated.  Disadvantages;  stock- j  any)  to  take  shares.  If  the  states 
I  holders’  meeitlngB  must  be  held  in  |  memt  was  ndt  a  prospectus,  no  proe- 1 
[the  state;  one  incorporator  and  one!  pectus  was  delivered  at  the  time  the 
director  must  reside  In  the  state;  j  subscription  was  obtained,  and  under  ) 
two  of  the  three  applicants  for  ln-|  a  101  (3)  of  the  Act  the  plaintiff 
corporation  must  be  citizens  of  the  j  was  not  bound  by  and  was  entitled  | 
Unlteii  States;  one-half  of  the  cap- 'to  withdrew'  his  stibecrlptiOn;  and, 
Ital  stock  must  be  paid  within  a  year '  as  no  notice  of  allotment  was  ever 
from  Incorporation;  exacting  re-  sent  to  him.  his  withdrawal  could  j 
porta,  on  request;  detailed  books  of  be  at  any  tihie.  'There  w'as  hot  only  I , 


The  Financing  of  Your 
Telephone  Service 

The  way  in  which  telephone  senice  has  been  financed 
is  a  matter  of  importance  to  every  telephone 
subscriber. 

If  the  service  has  been  over-capitalized,  then  it  Is 
burdened  by  heavy  dividend  charges  to  be  paid  from 
rates. 

If  it  has  issued  “watered  stock”  or  “bonus”  stock 
or  stock  sold  below  its  par  value,  then  a  part  of  its  rates 
have  to  go  to  pay  dividends  on  these  shares. 

If  the  dividend  rate  is  too  big— then  you  as  a  sub¬ 
scriber  must  be  paying  too  much. 

But  this  is  the  story  of  your  telephone  finance — 
the  financing  of  the  Bell  Telephone  Company  of  Canada. 

Firsti-^It  is  capitalized  at  only  $33,485,000  (stock  and 
bonds) — although  its  actual  telephone  property  cost  over 
$55,000,000.  Obviously  it  is  not  over-capitaliz^. 

Second; — It  has  never  issued  “watered  stock”  nor 
“bonus”  stock.  Every  share  of  Bell  Telephone  stock 
represents  its  face  value  or  more  paid  into  the  treasury 
of  the  Company.  Premiums  on  new  stock  amounting  ' 
to  1,459,000  have  been  re-invested  in  the  plant. 

Third : — The  dividend  rate,  starting  at  6%  rose  never 
higher  than  8fo. 

All  surplus  earnings  were  re-invested  for  improve¬ 
ment  and  extension  of  the  plant.  They  saved  the  Com¬ 
pany  thousands  of  dollars  per  year  in  interest  charges  it 
would  have  had  to  pay  on  borrowed  funds.  It  added 

#  nothing  to  the  dividend  of  the  shareholders. 

That  is  the  financial  history  of  j-^our  telephone  system. 

It  is  a  record  of  honest  business,  moderate  profit  and 
progressive  administration. 

The  Bell  Telephone  Company 

of  Canada 


J 
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TIME— Me  Breath  of  Investment 


Canadian 
GovernmentBonds 
To  Yield 
6, -'8% 


Idle  money  buys  nothing,  benn 
no  interest,  pays  no  dividende. 
But  the  minute  yon  invest  it, 
time,  the  bresth  of  investment, 
puts  life  into  it  and  it  becomes 
active  income>yielding  property. 


INTERNATIONAL  NICKEL.  f  CAN.  MOTOR  &  MACHINE 
I  am  iv formed  that  earnings  of  In-  i  W’hat  do  you  think-  of  the  p 
ternational  Xickel  are  shouting  a  big  |  ties  of  the  Canadian  Motor  and 
improvement  and  would  he  glad  to ine  Co.,  Limited,  Quebec  City  f 
have  your  advice  as  to  whether  I^agement  judicious f  Is  it  your 
should  sell  my  stock,  purchased  a  pood  |  that  a  stock  purchaser  icill  ret, 
i  while  ago,  at  present  market  prices,  or  !  exercise  patience  prior  to  hei 
do  you  think  the  earnings  of  the  com-  ;  warded  by  an  earning/— MOT 
pony  will  continue  to  improve  and  Quebec. 

^should  I  keep  this  stock?  There  ore  |  Answer — The  Canadian  Me 
such  conflicting  opinions  as  to  the  fu-  Machine  Co.,  Limited  of  Queb 
ture  movements  of  the  Xew  Fork  i  was  incorporated  under  Pr< 
market  that  I  som.etimes  feel  I  should  '  charter  only  about  three  mon' 
dispose  of  my  holdings.  What  do  you  with  a  capita!  of  SSOO.OOO,  divid 
think? — XICKEL,  Montreal.  two  thousand  shares  of  pi 

Answer — For  some  time  past  there  three  thousand  sh 

has  been  a  ehangre  for  the  better  in  stock  of  a  pa--  value 

the  affairs  of  International  Nickel  and  i  respectively.  Those  ini 

its  condition  has  been  reflected  by  the  i f  cottcern  are  Thomai 
improved  action  of  the  stock  market-  ^r™®rly  manager  of  the  Ros 
wise.  The  stock  has  had  no  opportun-  f^srtory;  \Villi^  Campbell,  f 
ity  to  go  up  because  of  the  depres-  sscretary  of  t..e  Ross  Rifle  C 
Sion  of  the  general  list  but  it  has  not  f  well-knowi 

been  losing  ground  with  other  stocks  ‘  man.  all  of  whom  are  well 
of  its  class  and  is  acting  clearly  as  of  Personwly. 
stock  does  act  with  holdings  distribut-  ,  Since  the  company  is  only  i 
ed  much  higher  up,  being  replaced.  work  its  way 

The  report  of  the  company  for  the  ^ront  like  all  other  new  concei 
three  months  ended  June  will  be  found  naturally  a  purchaser  of  the 
on  another  page  of  this  Issue  of  'The  have  to  exercise  patienc 

Financial  Times."  It  is  of  an  encour-  undertakings  of  the  ci 

aging  character,  the  more  so  when  it  reach  a  plane  denoting  succesi 
IS  considered  that  plants  are  not  yet !  charter  was  obtained 

running  at  capacity.  purpose  of  buying  and  selhn? 

Business  is  much  better  than  for  making  repairs,  dealing  in 
some  lime  past,  howei-er,  due  to  the  manufacturing  razors,  cutlery  ai 
fa''t  that  new  markets  have  been  Sfrs  and  making  engines,  boile 
developed  for  Monel  metal,  an  alloy  |  ^°r  which  has  already  bi 

of  the  same  component  parts  as  nickel  ;  tamed  with  building  now-  under 
ore.  The  ore  is  being  used  in  con-  ®^  construction 

struction  of  racing  yachts,  a  large  |  - ; - 

amount  being  used  in  the  hull  of  the  PERE  MARQt  ETTE  RAILt 

Resolute  and  in  the  construction  of  ''  vou  please  be  good  enc 

gclf  clubs,  where  its  non-rusting  qual-  where  I  can  get  lit 

Ities  are  important  |  ^®  me  the  history  of  Per 

There  is  little  likelihood  of  the  nurtte  Patiwny.  and  the  name  i 
company  resuming  the  paiTnent  of  broker  in  Montreat  oi 

comm.on  dn  idends  for  some  time  to  j  ^  °tk.  J/.  D.,  Kingston,  Ont 
come,  so  persons  m  close  touch  w-ith  ,  Answer. — If  you  will  enquire 
the  company's  affairs  beliei  e.  Sur-  !  stock  broker's  office  in  your  c; 
plus  earnings  will  he  used,  it  is  felt,  '  will  no  doubt  be  able  to  secure 
in  expending  plant  facilities  from  of  “Moody  s  Manual."  which  w 
which  additional  earnings  will  even¬ 
tually  be  possible 

Howei-er,  the  shares  are  expected 
to  discount  The  improvement  which  is 
taking  place  in  the  affairs  of  the  com¬ 
pany  despite  the  hardships  suffered 
through  the  inability  of  the  railroads 
to  proiide  adequate  service  in  the 
moi  ement  of  its  products 

It  is  easily  apparent  that  the  corn- 
pan'-  has  simply  curtailed  operations 
until  inquiries  for  its  products  are  re¬ 
ceived  m  more  substajiti,il  volume. 

The  failure  of  builders  to  get  busy 
has  held  down,  the  demand  for 
nickel.  Little  improi-c-ment  in  the 
building  situation  is  expected  until 
the  banking  situation  becomes  easier 
and  mone>'  is  available  for  construc¬ 
tion  purposes.  In  the  meantime  the 
ccmpani-  is  using  its  surplus  funds  in 
extending  its  facilities  and  will  be  in 
splendid  shape  to  handle  the  great 
amount  of  business  which  is  expected 
to  come  when  the  flool  gates  a.'c 
finally  opened 


NORTH  AMERICAN  PULP  CO. 
Please  give  me  through  your  column 
"Hints  to  Investors,"  the  following  in¬ 
formation  and  oblige  one  who  has  been 
out  of  touch  with  business  for  some 
time. 

1.  What  is  this  company  oapiiatUred 
at? 

2.  Who  composes  the  Board  of 
Directors? 

3.  Does  this  company  exist  under 
a  Canadian  or  American  charter? 

i.  Where  arc  its  timber  limits  sit¬ 
uated? 

5.  Is  this  company  a  subsidiary, 
and  if  so,  to  what  interests? 

6.  Did  it  ever  pay  dividends? 

7.  M'hen  was  this  company  form¬ 
ed?— A  n'BSCRIBER,  £{.  Andrew-by. 
the  Sea,  X.B. 

Answer — The  company  was  organ¬ 
ized  in  1915  under  a  Massachusetts 
tuated  rapidly.  On  July  14th  a  small  |  charter  with  a  capitalization  of  20,000 
sale  SI  recorded  at  4.43  1-2.  which  shares  of  6  p.c.  cumulative  preferred 
w-ou!d  make  cables  equal  to  4  44  1-4. 'and  1,000,000  common  stock  of  no  par 
The  next  day.  Jury  15th,  sales  w-cre '  ■'■alue.  In  addition  to  its  pulp  and 
made  at  4.41  and  4. 41-  1-2.  i  paper  subsidiaries  it  has  a  controlling 

—  !  Interest  in  railw-a.'-.  jiort,  and  pow  er 

MEXICAN  LIGHT  &  PO^'ER.  j  subsidiaries.  The  company  holds  S50.- 
Would  you  kindly  advvse  me  as  to  i  ®^  pulpw-ood  lands  under 

the  value  tactual)  and  p-ospcct  for  <^bow-n  license  from  the  Province  of 
Mexican  Light  &  Power  certificates  '  400.000  acres  of  freehold 

common  shares  costing  me  about  70  timber  and  pulpw-ood  lands  estimated 
I  am  a  subscriber  of  your  v-iluable  pa-  *®  contain  20,000,000  cords  of  pulp- 
per  for  years  and  would  consider  it  a 

favor  ,r  ■jg,j  would  tell  me  what  you  president  and  a  majority  of  the 

think  of  this  stock.  Should  I  sc'.l  now  "Trustees"  or  directors  are  Canadian, 
if  there  is  a  market  for  this  stock,  or  *’Tit  important  American  and  English 
iraif"  Where  is  the  market  tor  th-s  interests  are  also  connected  w-ith  the 
stock,  as  I  never  see  any  quotations  in  company,  the  latter  including  the 
the  papers.  .-Iny  information  you  could  i  Rickers,  of  London,  owners  of  some 
give  me  will  be  greatly  appreciated  —  The  largest  paper  mills  in  England. 
J.  r,  P.  Montreal.  'while  the  .American  interests  include 

...w  ■  -r  directors  of  the  Internationa!  Paper 

Anst'-e.'-— The  Mexican  Tramwavs  o-..- ,  .  * 

„  .1  Co-  as  w-oll  as  President  Dodge,  of 

Co.  was  taken  over  by  the  Mexican  .v  .  _  . 

w  ^^T  company.  The  MoLsons  Bank  Is 
uo'-ernment  in  November  1914,  a.ad  ,  .  j  « 

,  .u  /~  ..  also  represented  on  the  N.  Puln  |- 

continued  in  the  Government  s  opera-  ,  * 

tion  until  May,  1919,  when  the  scetem  '  .  -,,,1,.  to 

j  .  ...  The  N.  A.  Pulp  i  Paper  Companv 

nf  tr™®  o  e  proper  o  .iccrs  majority  control  of  the  Saffue- 

The  M  ^  \  V.  c  o  m  Tiay  Power  &  Pulp  Company,  which 

“The  Mexican  Light  &  Power  Co  was  Saguenav  Rail- 

erL  I  C-o-  The  Saguena:,  Port  Companv, 

ernment  but  has  been  operated  by  the  Saguenay  Power  Companv.  the  St. 

H  ^"TPfTiy  Throughout  Law-renee  Pulp  Comp.any.  and  Ch.cou- 

"i"'  Timi  Pulp  No  dividends  haie  been 
^cate  that  there  is  a  good  chance  for 


THE  FINANCIAL  TIMES  is 
always  desircus  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  .not  necess¬ 
arily  for  publication  j  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


■We  offer  a  Bond,  the  pay¬ 
ment!.  securing  its  princi¬ 
pal  nnd  Interest  being  made 
semi-unnually  by  the  Gov¬ 
ernment  of  the  Oominlou 
of  Canada. 

Full  particulars  of  this  at¬ 
tractive  Bond,  which  bears 
our  fullest  recommenda¬ 
tion.  will  be  furnished  on 
request. 


'  .  Write  today  for  Mr 

current  list  of  bond*  and 
preferred  stocks  that  best 
individual  needs. 

NATIONAL  CITY  COMPANY 

Limited 

Csnsdisn  Head  Office: 

74  Notre  Dame  Street  West,  HoatresL 

r  Street  East, 

McCurdy  Building, 

onto.  Oat.  Halilex.  N.  S. 


.  HANSON  5ROS. 

Imrstment  Securities 

160  5 1  James  5t.  Montreal 


nd  Offer 


To  Yield 

^0,000  Pro'^ncr  of  Ontario 
nondft.  PfiToble  In 
C.nnnda  due  15th  June, 

19ry>.  Price  100 
S5.000  Provlijcc  of  Ontario 
ffi:uarantcin;?  Hydro-Elcc- 
trlr  Po^er  romm.) 

5ond9.  due  .4iib:,  1»t,  1057. 
payahlr  in  Toronto,  Lon¬ 
don,  I'ork.  Prl'*c  T0.50 

$P7.06^  (or  £r.'^O0)  Pro\.  of 
ManMohn  /  aunrantoolnir 
.  Cnn.  .\or.  ny,>  4'r  Bond*, 
due  SOtb  Juno.  ir^lO.  pay- 
nhJp  r.Tn.’ida.  Fnclfind  ond 

ork.  Price  6^4^-’ 

514-5^^0  <or  £;i.ooo»  G  T.P 
#  i^uarontecd  by  Doni-  of 
Canada)  Bonds,  duo 

Jan.  ts*.  10^2,  pa^nhle 
CTnodn.  London  and 
York  Prlr«  5o.  5  7-^^c 

807:5  r's.l  (or  £20i)»  G.  T.  P. 
Branch  Line;*  4'"r  Bonds. 

Pro\.  of  Alberta,  Feb. 

15th.  1042.  pnjahle  Canada 
Enpland  and  A  ork. 

Price  T.T.V, 

UlO.orn  Gfont  Nortbern  By.. 
lAt  Alnrtff.’ipA  (su»»rnnfe-ed 
by  Can.  >or.  By.  4'^r 
Bot?d«(.  due  Oct.  10.34. 

pa^ab-lr  Canada  and  »w 
A  ork.  Prl#*e  72.04 
£7^0  City  of  Cnl^rni^  5^r 
Bond*,  duo  10.3.3.  pavable 
Toronto.  iTonfreal  end  CpI- 
c:ar>.  Price  *.3.10  7'~: 

515.0OO  rO:*  of  Lethbridge 
Bond^.  due  .Fuly 
l»f.  1035).  p.T'able  Toron¬ 
to.  Montreal  and  Leth- 
hridcre  Prim  Ta.95  .  7^* 

Ctf*‘  of  port  Arthur, 
due  FuM  ^.th,  1027,  pa-iable 
Port  Artbftr  nnd  Toronto^ 

Price  O0..3T  6*4 

SI  onn  ffty  of  Brantford  S'*- 
Bondi.  due  ij^th  Juno, 

1044.  In  Brant¬ 

ford  Toronto  nnd  \e^ 

A  ork.  Price  S7  .37 
Further  particular*  upon  request. 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 


If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  w^ould  be  pleased  to 
make  a  report  to  you. 


Limited 


Montreal 


17  St.  John  Street 


'GREAT  NORTHERN  PREFERRED, 
i  I  own  thirty-two  shares  of  Great 
I  .Vortiir'r,i  preferred,  which  average  me 
11*5  at  rhis  time,  which,  at  the  present 
price  of  70  would  make  me  a  loss  of 
approximately  4»j  pottifs 

I  am  very  much  concerned  regard¬ 
ing  railway  stock,  and  about  my  loss 
in  this  matter;  therefore  have  been 
easting  around  to  asccntain  whether  or 
j  not  I  could  exchange  my  invu’stm.rnt 
in  some  w-ay  so  a-s  to  place  it  in  better 
position  to  make  up  the  loss? — J.  D., 
Quebec. 

Answ-er — We  do  not  believe  that 
yo’jr  uneasiness  over  the  railroad 
^  market  Is  justified.  The  !>-»sition  of 
the  railroads  today  Is  pretty  clear. 

I  They  have  been  operating  during  the 
I  last  tw-o  \ears  under  expcn.ses  which 
will  probably  not  l->e  exceeded  ir.  the 
'  future,  and  the  rate  increase  promises 
t.*  enable  every  road  of  good  standing 
in  the  country  to  operate  profitably,  ; 
even  with  the  added  burden  of  higher 
w-ages.  which  has  just  been  imposed 

Great  Northern  fared  no  worse  than 
the  majority  of  roads  under  federal 
control.  If  operated  for  its  own  ac¬ 
count  in  1919,  it  would  have  shown  a 
I  small  income  about  $2  a  share,  and 
many  roads  of  good  standing  did  far 
worse. 

The  recent  loan  of  S15.0oe.onn  from 
the  rei-olvi'ng  fund  to  Great  Northern 
for  assistance  in  retiring  its  in20  ma¬ 
turities  has  relieved  the  compan"  of 
the  “oarden  of  refunding  the  three-\6ar 
note  issue  in  an  unfavorable  market 
and  has  eased  considerably  the  task  of 
refunding  the  S125,000,00n  nurlington 
maturitj-  w-hieh  Great  Northern  and 
Northern  Pacific  must  handle  next 
year. 


Telephone  Main  6 


Stobie,  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Direct  Wires  Hamilton.  Brantford  Toronto,  Montreal  and  New  York 


Toronto 


10  King  Street  East,  Toronto 


103  Dalhousie  SL 
Brantford 


3?  James  St.  South 
Hamilton 


CITY  OF 
MEDICINE  HAT, 


Announcing 

THE  ESTABLISHMENT  OF  A 
DEPARTMENT  OF 


AAse£s*d  Valuation  I 
ation 

Net  Debenture  Debt 


Price  92.89  and  interest 
To  Yield  T^c- 

HoUSSERV^/<'’0MI»Nir 

fWVt4TME^•T 

12  King  Street  East  •  Toronto 


BUILDING  MANAGEMENT,  RENTALS 
and  CITY  REAL  ESTATE 


OSLER,  HAMMOND  &  NANTON 

WINNIPEG 


\SVIiSCRIBER,  Toronto. 

I  .\nswer — B.  F.  Goodrich  Co  is  one 
.  of  the  three  largest  tire  companie.s  in 
^  the  countr:’,  so  that  its  prosperity  is 
I  quite  closely  bound  up  w  uh  that  of 
the  tire  Industry-,  notw-ithstanding  it  is 
doing  an  increasingly  large  business 
:  in  general  rubber  goods  For  the  first  , 
half  of  this  year  its  sales  were  at  the 
rate  of  SlSO.OOCp.nno  per  annum.  Net 
profits  before  taxes  were  at  rate  of  | 
S2LfiO  per  annum  on  6PO.OOO  shares  ot 
common  stock  of  no  par  vaJue.  It  is 
probable  the  second  half  year  will 
show  some  recession  in  sales  and  earn¬ 
ings:  a  balance  of  $15  a  share  after 
taxes  seems  a  reasonable  estimate.  | 

The  company  is  now-  paying  ditl-  , 
dends  of  ib  per  year  on  the  common  . 
stock.  This  it  does  not  seem  to  us  is 
likely  to  be  increased  for  some  time, , 
because  the  company  w-ithin  18  months  i 
ha.',  sold  $45,000,000  senior  securities,  j 
including  $15. 000. non  additional  pre- 1 
ferred  and  $30,000,000  notes  It  is, 
quite  conceivable  that  tire  companies  , 
that  have  been  expanding  so  \1gorous-  j 
!y  in  the  past  few-  years  may  devote  a  | 
considerable  period  to  consolidating  ^ 
their  financial  position  and  upbuilding 
w-orking  capital.  ! 

Anglo-.American  Oil  is  a  good  busi-  ' 
nessman's  speculation,  but  no  oil  stock  i 
can  be  regarded  as  an  investment.  M’e  ^ 
do  not  think  the  tw-o  stocks  compar-  < 
able,  as  they  represent  quite  different  j ' 
lines  of  actitnty. 


CA.VADA 


ESTABLISHED  1883 


BANEXESi  THE  DOMI.n;O.V  BAN'E:  THE  IJIFERI.U.  BANK  OF  CANADA 


Goremmenl  and 
Municipal  Bonda 


Deminion  Bank  Bid^. 
TORONTO 

Canada 


'  KTEEL  COMPANY'  OF  CANADA. 

]  At  present  prices  would  you  rccom.- 
mend  a  purchase  of  the  Steel  Company 
of  Canada,  both  preferred  and  com- 
\  mon/  I  would  also  appreciate  your 
I  opinion  concerning  Canada  Cement 
j  common. 

Thanking  you  for  a  reply  in  your 
'"Hints  to  Investors"  column. 

1  Answer — Steel  Comnany  of  Canada 
'  Is  one  of  the  cheapest  stocks  on  the 
list  around  present  prices  giving  a 
'  Yield  at  S7  of  around  10  1-2  p.c.  This 
you  will  admit  is  a  '  ery  high  return 
on  a  gilt-edge  security  of  this  class. 
The  company  is  in  exceptionally  strong 
financial  position  and  its  plants  have 
been  extended  and  enla.'ged  to  such  an 
extent  that  the  company  now’  receives 
all  the  profit  on  its  production  from 
the  raw-  material  to  the  finished  article. 
The  company  is  under  capable  man¬ 
agement  and  there  is  no  reason  for 
doubt  as  regards  its  future  Under 
the  circumstances  w-e  do  not  hesitate 
to  recommend  Steel  of  Canada  as  a 
purchase  around  present  prices.  In 
addition  to  being  a  sound  investment, 
the  preferred  stock  also  offers  specu¬ 
lative  possibilities,  since  it  participates 
with  the  common  issue  in  any  distri¬ 
bution  to  shareholders  over  the  7  p.c. 
mark 

CANADA  CEMENT. 

Canada  Cement  common  around  56  I 
gives  a  very  attractive  yield.  The 
company  is  operating  under  a  hand:-  j 
cap  now-,  owing  to  the  difficulty  of  i 
getting  sufficient  coal  to  operate  Its 
plants  to  capacity  This  situation,  I 
however,  is  regarded  a.s  a  somew-hat ; 
temporary  one.  The  company  reports  ' 
a  ver5’  good  siarket  for  its  output 


Capital  for  Canadian  Enterprise 


Adequate  capital  means  both  insurance  against 
loss  and  opportunity  for  profit.  Its  cost  may  be 
insignificant  when  measured  by  its  returns. 

From  experience  gained  in  financing  many  lead¬ 
ing  industries  of  Canada,  we  offer  prompt,  intelli¬ 
gent  and  responsible  service  for  the  development 
of  new  undertakings  or  the  extension  of  those 
already  established. 

For  years  we  have  been  supplying  capital  for 
many  purposes,  including  the  development  of 
pulp  and  paper  mills,  iron  and  steel  plants,  hydro¬ 
electric  power  plants,  and  the  construction  of 
freight  and  passengeres  vsels.  We  are  prepared 
to  consider  any  form  of  industrial  financing. 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.F.mHON&CO,, 

HALIFAX,  N.S. 


DT'LUTH  ST.  RY.  BONDS 
Re  Duluth  St.  Railway  Co.,  General 
Mortgage,  5  p.c.  Gold  Bonds,  tO-year, 
due  May  1,  1930.  $1,000  Guaranteed 
by  Duluth  Superior  Traction  Co. 


Peabodj^KousMelin^  &Co. 

^  EsiabLuihed  1863 

10  South  La  Salle  Street  CHICAGO 


/ 
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TOPICS  OF  THE  DAY 


49^*  Occurrences  of  tie  pa»t  half  dozeai  yairs  have  ooJD.  Tj^CTpvp  STORIES  ‘  — 

^1^  a^rn^*  to’cSe*.'  OF  THE  STREET  TOPICS  OF  THE  DAY 

c.  4  n-  »  together  wi-th  government  financial  guarantees.  In  I  ■  | 

Inp  Company  Limited  •*  ®  figure  to  produce  adequate  net  i  There  Is  comparatively  very  little  '  The  imposition  of  luxury  taxes  Is  gredlents  used  and  undertake  their 

E.EHMFICOX  ■  Pr..M»,..,4M.n..i.,nir.rt^r  rev^ues^...  o,  ^  .m  ke.„,..  bu=,  ^ 

ecBSCK^nox  pb.ce.  ..  «.o;.  i  .,...4  J  'S 

for  six  mont^.  In  Great  Britain,  i-s.  a  year, is  also  made  for  dealing  with  working  condl-'help  the  whole  situation  materially  pedients  for  sav-  lighted  it.  and  it  burned  brilliantly. 

^  tJnit  .  •  •  .  ^  ^  waigfs  board  will  represent  railway  mana- ,  if  the  practice  of  short  selling  waus  Ing  the  tax  for  their  customers.  The  chemist  was  too  good  a  chemist 

■  i  cers  workers  and  users.  The  Scotch  roads  are  to  be !  ®  larger  volume  than  It  has  been  This  one  comes  from  Paris;—  however  to  be  convinced  thus  easily. 

ABTEETISiyG  Rate  Cards  on  application  at  all  our  of- ,  S  •  developed  to  In  the  local  field.  On  A  man  w’ent  to  one  of  the  big  i  He  expressed  a  desire  to  try  the 

flees  or  from  any  responsible  Advertising  Agency,  i  inciuaea  in  a  lunner  group.  i  other  hand,  the  short  seller  has  furniture  dealers  to  buy  a  writing-  experiment  himself.  He  turned  on 

CABLE  ADDBESSs  "Fintimes”'  W  U.  Cede.  Inclined  to  take  the  view  of  some  of  the*  had  very  few  opportunities  in  the  table.  Choosing  one  of  the  least  |  the  faucet  and  let  It  run  for  some 

„  All  ,  English  papers  that  these  proposals  introduce  too  many  ■  Montreal  market  of  reaping  any  pretentious  pieces,  he  asked  the  i  time  before  filling  the  pitcher.  He 

HEII)  OFFICE:  Montreal.  Main  hioO.  All  Dep  - 1  features  of  nationalization  while,  if  ngiK«niii- '  profits  during  the  past  couple  of  price.  It  was  800  francs,  which ;  then  stirred  in  the  powder  and  filled 

ization  have  any  advanUxes  thaee  will  not  ha  oar- 1  Stocks  have  gone  up  and  up  seemed  rather  high.  The  shopman,  the  lamp  but  all  attempts  to  light 

rOBOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg..  ,  .  ’  i  ,•  4  .  ,,  x\m^  and  even  if  he  had  however,  added:  It  were  futile. 

Bav  Street  Representative,  R.  V.  Rlttenhouse.  |  l°-  However,  the  proposal  eliminatas  all  dan-  been  selling  on  a  scale  up,  there  "ii'e  will  add  this  little  armchair.  Real  kerosene,  sulBcient  for  the 

Phone,  Adelaide  946.  deficit  in  operating  revenue*  and  provides  a  would  still  be  difficulty  for  him  to  It  isn't  dear.  Only  50  francs."  j  first  experiment,  had  been  pumped 

KTW  TnuTT  nmrv.  -a-  nsti,  4v.nM«  Hamilton- !  Posisble  profit.  Under  it  there  need  be  no  fear  of  out  much  ahead,  even  with  "No.  I  don  t  want  it.  I  have  quite  ,  back  into  the  water-pipe  by  the  "in- 

”  .A.  4.M.  [J'  ^ 1:%^ SI.1  f,;! .  s.,d  -.f  1  '  _ 

LOXDOX,  EXG.:  23  Finch  Lane,  Comhlll,  Davies  &  Co.,  Also,  it  would  seem  that  rates  could  be  placed  on  a  tain,  howc«r,  is  the  fact  that  If  rou  buv  the  desk  alone  I  shall  have  I  *  i  ,4  i  v,  k  ’  w 

Representatives.  commercial  basis.  This  is  a  decided  advantage.  The  there  was^more  short  selling  it  to  ask  j'cu  to  pay  the  luxury  tax.  |  ^  Pmiaaedpnia  oroKcr,  who  cotn- 

Thu  Paver  Has  a  Laraer  Cireulatw”.  Than  measure  of  interference  remaining  is  doubtless  forced  '"'ould  provide  a  better  market  for  which  comes  to  80  franca.  But  if  j  ®  ^ 


CABLE  ADDBESS:  "Fintimes”;  W.  U.  Cede. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart¬ 
ments. 

rOBOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.. 
Bay  Street.  Representative,  R.  V.  Rlttenhouse. 
Phone,  Adelaide  946. 

ITEW  TORE  OFFICE :  S47  Fifth  Avenue  Hamiltofl- 
De  Lisser,  Incorporated.  Representatives. 

LOXDOX,  EXG.:  23  Finch  Lane,  Comhlll,  Davies  &  Co., 
Representatives. 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  rinanetal  Pub’ieation 

MO.VTREAL,  SATURDAY,  AUGUST  14,  1920. 

- - - - I 

Preferential  Trade  Arrangement.  I 

The  endeavor  to  eRtabllsh  a  new  trade  agreement 
betw-een  Canada  and  the  British  West  Indies  marks 


A  Philadelphia  broker,  who  com¬ 
mutes  from  a  New*  Jersey  seashore 
resort  every'  day. 


upon  the  government  as  a  coooeeslon  to  the  demands '  securities  w-hen  they  are  on  the  you  take  the  chair  as  well  I  shall  be  :  pgQfjj^L£  bellevi 


of  those  who  called  for  nationalization. 


downward  trend. 

e  »  «  • 

WFT  SHOULD  OILS  DECLIXEI 


able  to  put  down  your  purchases 
a  suite — office  furniture.  For  this  j 
the  tax  limit  is  1.500  francs,  and  1 1 
do  not  have  to  charge  yxju  cn  n '  Prohiem. 


solved  part  of  the 
transport  ation 
The  train  on  which  he 


•p»«  ,n-jA  .  nni  bHOLU'  UIDS  iJLtDlAtl  .,h.r=..  „  I  problem.  The  train  on  which  he 

Preferential  Trade  Arrangement.  French  Industry  Reviving.  Leather  8tock.=  go  down  because  purchase  of  sso  francs  Thus  if  you  I 

The  endeavor  to  eeUbUsh  a  new  trade  agreement  .  .  .w  .there  has  been  a  falling  off  in  buy-  take  the  chair  vou  save  30  francs ,  arrived  from 

betw-esn  Canada  and  the  British  West  Indies  marks  Recent  developments  Indicate  that  France  has  now  qj  leather  goods.  .Motor  shares  and  have  an  extra  piece  into  the  i  hour  late  each 

another  etep  in  the  progress  that  is  being  made  to  ®e«led  down  to  work  and  is  producing  more  of  the  decline  because  people  fear  there  is  bargain.”  I  rlv^l'ed  thI5  the  iTnrth  oTS  mn 

create  a  larger  expon  market  for  Canadian  products,  world's  goods.  H>r  exports  are  large  enough  ^^^fn  a  sU“  t'me  ®lfeel  "s ha%s  cblir  LT^^iX  !  w^s  93  miles  and  tfe  train  cr^w 

There  is  a  great  deal  of  confidence  that  a  very  much  Pay  for  one-half  of  ib«  commodities  she  require,  from  !  sell  off  beesuse  i5ome  plants  may  ^ _  j  ^ade  the  round  trip  of  186  miles 

larger  portion  of  the  market  In  the  British  West  Indies  other  countries.  :  close  down  partiallv  and  temporarily  conductor  was  paid 

rightfully  belongs  to  Canada  and  Canadian  steamship  During  the  war  period  France  bought  about  3^  th^gh  fuel  shortage,  congestion  of  "ch^eT^r°hrre-miliron- '  th7ro,*!nri’®  frin  ®  hi^  ‘nTv 

comnanips  and  Canadian  banka  have  alreadv  done  much  '  finies  as  much  as  she  could  pay  for  with  her  own  pro-  shipping  facilities,  etc.  And  so  on  -  ^  Hniiar  nn  thA  I  *  j 

companie.s  ana  tanaaian  oanks.  nase  aireaay  aone  muen  ..  .  .  through  thA  list  In  all  such  <*a.se^  dollar  esute  up  the  being  based  on  120  miles  as  a  days 

to  cement  the  commercia.  relationship  between  the' ducts.  Most  of  her  buying  then  entered  into  munitions. ,  been  lowered  bf-  Hudson  a  broker  said;  '  work.  It  the  train  arrived  late  he 

countries.  ®^®  ’’uys  to  restore  peaceful  industry  and  com-  present  cr  prospective  un-  TRUE.  "That  man  ts  a  real  received  more  pay.  Armed  with  this 

It  is  one  of  those  mutually  advantaeeous  arrange-  to  give  back  the  comforts  of  civilization  to  her  favorable  factors.  ‘’’•'’I'®’'  uu®  day  re- 

that  thould  maaa  .  tr.4,  tapahaloh.  both  tor  U..  "Ltr.,...  roSo.s  „4  ,,  pay  hPr  )u«  htb...  |  Op  U,.  other  h.n^.ra  pare,  w«  i  TSiS.  b.  dtlTof  XI  '7^7 

letapdE  and  for  Capada  apd  the  depree  of  espaoaiop  Preach  exports  for  the  flrst  six  n«MMhs  ^ie  year  fp,  pi,  ppp  .J  country  «  ho  comes  to  New  York  to  i  He  declared  his  belief  that  the  crew 

Will  depend  to  a  very  great  extent  on  the  enterprise  of  equal  to  1.6C0  millions  of  dollars.  They  were  products  is  insatiable  Consumption  ui®^®  enough  money  to  buy  a  place  :  ^as  deliberately  running  the  train 

the  commercial  interests  of  the  se^’eral  countries  par-  i^ree  times  those  of  the  first  half  of  1919,  the  penod  i  over-reaches  production  and  cuts  u  hut  ' order  to  collect  extra  pay;  if 

tlP'ularlv  concerned  following  the  armistice.  Her  imparts  to  July  1  this !  into  stocks  on  hand.  Yet  oil  shares  ^  ‘^®  there  were  not  an  immediate  im- 


bargain  ”  I  ®''®uing.  His  private  Investigation  > 

As  a  measure  of  economy  the  j  rc'’®®i^d  that  the  len^h  of  the  run  , 
cnair  was  wmgnt.  I 

I  each  day.  The  conductor  was  paid 
Speaking  of  a  cotton  man  who  '  about  812.  two  days  pay.  each  time 
recently  purchased  a  three-million- ^  be  made  the  round  trip,  his  pay 
dollar  estate  up  the  j  being  based  on  120  miles  as  a  day  s 
S.Vp.  Hudson  a  broker  said:  work.  I£-  the  train  arrived  late  he 

BIT  TRUE.  "That  man  a  real  received  more  pay.  Armed  with  this 
New  Yorker."  He  i  information  the  broker  one  day  re- 


^"'nCanTd'^ITroducers  of  flour,  butter,  cheese,  and  were  about  3.100  million  dollars,  not  much  ^l^ve '  decline  as  readily  a^^  ilro'Ts'an^ 'aSuZrist'-nrnrt  ”  i 


ke  enougn  money  lo  Duy  a  place  ,  ^as  deliberately  running  the  train 
the  country.  i  late  in  order  to  collect  extra  pay;  if 

.Now  that  he  has  gone  back  lo  there  were  not  an  immediate  im- 


other  foodstuffs  and  Canada's  manufacturers  are  alert,  ® 


they  can  build  up  a  fine  trade"  In  the  markets  to  which 
the  preferences  under  this  agreement  admit  them. 
Equally  beneficial  will  the  Canadian  preference  be  to 


thtis  prftsenrting  »he  anomaly  of  a 
bull  market  for  oil  goods  and  a  bear 


In  the  year  1913  France  exported  goods  valued  at  market  for  oil  shares. 
1,327  million  dollars.  The  present  shipments  are  at  *  «  « 

a  rate  2  1-3  times  greater  in  value.  Prices  in  the  in-,  fdaw  r, 


also  as  an  'agriculturist' — no,  not  a  j  train,  he  proposed  to  present  the 
farmer.  A  farmer  is  a  man  '“’ho :  jo  jbe  Public  Utilities  Corn- 


makes  his  money  on 


mission  of  .New  Jersey,  realizing  the 


sinks  it  in  Mall  Street.  .-Xn  agri- ,  rgii^oad  management  was  greatly 

riilniHfct  upv^rcp.-s  thii;  nrnrPSS  ”  _ ■  ai_^  _ *  _#  j:- 


X.  ,  4,  X  X  „  FROM  BUGGIES  TO  .MOTORS.  -  cuuue  u>  urcBruh  .dmuau  lauui 

moducers  ir  the  Briti.sli  ooloniA?  tn  in.!  abonf  the  terval,  however,  have  increased  oOO  per  cent.  In  France  i  ^  ,  xk-  .Kd.., 

pxoaucerd,  in  me  anusn  colonies  in  and  atom  the  t„  th.t^e^^  Russell  E.  Gardner  who  heads  the  The  Far  m  est  in  its  pioneer  days  conditions.  The  train  since  then 

Caribbean.  Canada  s  preference  to  the  products  of  the  ““  average.  In  actual  solume  of  goods  therefore.  .  q  j  ^  ^  prided  itself  that  nothing  could  be  *  has  been  late  only  once,  and  then 


culturist  reverses  this  process."  hampered  in  the  enforcement  of  dis- 

- -  clpline  by  present  railroad  labor 

The  Far  M’eft  in  its  pioneer  days  conditions.  The  train  since  then 


Islands  is  to  be  not  more  than  50  per  cent,  of  its  gen¬ 
era!  tariff  rates,  the  only  commodities  not  Included  in 
the  privilege  being  tobacco,  cigars,  cigarette®,  and 
•iperituous  liquors.  Sugar,  raw'  cocoa  beans,  lime  juice. 


she  is  still  sending  out  probably  less  than  half  the ,  fl,,sb  m  tjje  automobii’e  industrv.  bought  for  less 

quantity  exported  in  1913  ,  while  perhaps  not  so  well  known  in  TIVO  BITS  than  a  quarter 

In  the  five  years  1914  to  1918  Franc*  bought  for- ,  ihe  East,  is  regarded  as  a  wizard  .4XD  PEXXIES.  and  no  meal  for 

eign  goods  valued  at  nearly  15V4  billions  of  dollars.  *^®  ^**'1  “’here  for  years  he  was  «  ■  j-j  ® 

_ j_  XU-  _ _ _ <-j  _ diking  In  the  buggy  business.  .Among  lar.  Pennies  did  not  begin  to  get 

an  honored  place  in  department 


bought  for  less  j  there  was  an  accident  to  the  loco- 
than  a  quarter  motive,  says  the  broker. 


arrowroot,  grapefruit  and  rum  are.  however,  subject  to  commodities  exported  In  the  same  period  were  farmers  Gardner's  "Banner  Bu.ggy"  an  honored 
epscial  rat^s  of  preference,  while  limes,  cocoanuts  (di-  *’****®^®-  The  balance  Is  represented  largely  |  was  as  well  know-n  in  the  agri-  store  prices 


epscial  rat^s  of  preference,  while  limes,  cocoanuts  (di-  billions.  The  balance  Is  represented  largely  |  was  as  well  knowm  in  the  agri-  store  prices  until  fifteen  years 

recily  imported)  and  onions  are  free  when  imported  '^®'’  the  foreign  securities  she  was  cultural  Indus:.,  as  is  the  Ford  car  ago.  but  general  living  condi- 

iro-u.'  .h,  .3l.„dx.  Coro.„,„3  md.rectl'y  Imported  b.v.  ""  VLmJoTLTrn  "S''.“mSe  .ni’hl|7x*o”to;;i5  xr7  '•"',brr*'‘Tbx,'"”m 

a  preference  Of  5(' cents  per  hundred.  On  their  part  the  |  ®°®'  return  to  normal  condmons  is  her|jj^.g^  practice  to  this  East.  In  the  last  five  years  this 

Islands  vary  in  the  liberality  of  their  preference  tol*"^®**^^  production  and  exports.  output  and  for  a  10-hour  day  too'  spread  had  narrowed,  if  not  disap- 

Canada.  Barbados,  Bfitish  Guiana  and  Trinidad  will  - -  Unbelievable  as  it  appears  bis  far-  peared  M’hile  retail  food  prices 

d«  ..X  our  prmlucui  moru  .b,u  50  p,r  com.  of  Ui.lr  poor  o««.I.Uop  ,o  ,b.  .radur  -ho  .do,  hi.  b”,”  ™ 


“A  buggj'  a  minute ■'  and  his  factories  .averaged  higher  than  in  the 
lived  up  in  actual  practice  to  this  East.  In  the  last  five  years  this 
output  and  for  a  10-hour  day  too'  spread  had  narrowed,  if  not  disap- 
Unbelievable  as  it  appears  bis  far-  peared  M’hile  retail  food  prices 
tory  price  on  the.se  buggies  was  .817  advanced  about  120  per  cent,  in  the 
on  which  he  mad?  a  profit  cf  II  a  Middle  M'est  and  It'S  per  e*nt.  on 


Up  J I  Michael  Burke,  a  veteran  con- 

fTomrtmnnt  ductor,  IS  Suffering  from  too  much 
teen  vears  ’  prosperity.  Burke 

rAnrff!  I  EMBARRASSIXG  was  earning  he- 
Co'-ast  Stull  PROSPERITY.  tjeen  $300  and 
1  in  the  ®  month 

vears  thi'  Brotherhood  of  Railway 

not  dis'an-  Trainmen  decided  that  was  too  much 
food  prices  j  money  for  any  one  man  to  receive 

L  tvxl  and  a  ruling  'vas  made  that  be 
cent,  in  tne  ...  T  ,  ^  ,  - 

. -  -mnf  xxr,  :  would  have  to  lav  off  one  week  each 


than  IOC  per  cent,  in  Pacific  Coast  *®’‘®  _ 

cities,  with  Los  Angeles  showing  the  i^'ro^s.  .  ,  , 

smallest  gain-86  per  cent.  M’here  ;  ,  ^  railroad  man  s  pay  is  reckoned 
high  wages  attract  people  there  will  j  miles  traveled  or  hours  worked. 


r^rular  tariff  rates.  British  Honduras,  the  beeward  margins  wiped  out  that  the  technical  posiUon  oX  the  buggy.  “There  were  giants  in  those  the  Atlantic  seaboard,  they  rose  less  in  order  to  adjust  wage  mat- 

Islands  and  the  Windward  Islands  will  give  us  a  pre- .  market  has  become  stronger.  days!’*  than  Kio  per  cent,  in  Pacific  Coast make  work  lor  ex  ra 

fsrsnceof  one-third;  Bermuda  and  Jamaica  one-fourth;  -  !  *  •  •  . 

Bahamas  will  give  us  at  least  10  per  cent.  .j-he  outlook  for  the  wheat  crop  In  Western  Canada  POxSITIOX  OF  E.ULxS  AXD  STEEL,  high  wages  attract  people  there  will  j  miles  traveled  or  hours  worked. 

Comliercp  u  resulted  in  Canadian  bankers  taking  a  much  more  Friends  of  Atchison  and  .Norfolk  &  f*®  ®  ri®^  Pnees.  but  in  tb?  long  | ’^e  basis  of  mi  es  per  houi_ 

Commerce  between  the  two  great  regions  of  the  Em-  ,.3.,  ....  M’estem  now  that  the  rates  are  to  he  run  economic  conditions  tend  to  “  the  nnurs  exc.eea  tne  miie.- 

.vr,  .hi-  oia..  xw  .xi«  .•  .  .  hopeful  tiew  Of  the  outlook  in  the  Dominion.  "  osicju.  now  uiai  tne  rates  aie  to  ne  traveled,  the  pav  is  based  on  .be 

pire  cn  this  side  of  the  .Atlantic  can  not,  however,  be  _ _  raised.  are__u£m'g  the  will  of  the  lat*  balance.  i  vvorked  but  If  the  nill<*s 

increased  by  tariff  concessions  alone.  Vessels  are  Henry  C.  Frick  as  a  "bull  argument  .  ]  t,.aveiled  figures  more  th.-.n  *  th"= 

needed  for  the  transporutlon  of  the  products  to  be  ex- i  Canada  there  are  many  insUnoes  cf  men  who  on  these  stocks  and  a  most  cogent  Periodically  a  great  inventor  ap- ;  ,  in  the  pav  basis  i?  on 

changed  and  for  the  coming  and  going  of  people  in  Journalism  to  get  Into  politics.  There  are,  P®®”  ®  green  powder  which,  i  distance  traveled.  Burke  begins 

**65  «.**^.i  feV7*iAe  in  . _  ^  _  _  ...  Alr.hison  ahA  \fvrfr>  k  _nr  th^  timg*  f>f  whpn  niivpri  MuUh  watpir.  .  .  .  ..  .  _ _ 


The  outlook  for  the  wheat  crop  In  Western  Canada  UOSITIOX  OF  E.ULS  AXD  STEEL.  high  wages  attract  people  there  will  |  b  e^^^hour 

has  resulted  in  Canadian  bankers  taJelng  a  much  more  Friends  of  Atchison  and  Norfolk  &  b<*  a  rise  in  prices,  but  in  tb**  long  |  ^  tonrr  pvrperi  the"  mile^ 

hopeful  Mew  of  the  outlook  in  tbs  Dominion.  now  that  the  rates  are  to  be  run  economic  conditions  tend  to  ,  is  based  on  '.be 

_  are  using  the  will  of  the  lat...  balance.  _  worked,  'but  If  the  mll<*s 

Henrj  Frick  as  a  hull  argrument  .  i  ^v^velled  flrures  more  thun  th® 

fa  Canada  there  are  many  instances  cf  men  who  on  these  stocks  and  a  most  cogent  Periodically  a  great  inventor  ap- '  u  .  then  the  nav  ba=is  i^  on 


n  economic  conditions  tend  to  i  “  ." 

I  traveled,  the  pay  is  based  on  '.be 

_  i  hours  worked,  but  If  the  nill<*s 

^  .  X  I  travelled  figures  more  than  th  = 

Fcnodkally  a  great  inventor  ap- ;  p,„  in.  then  the  pay  bas.s  i?  on 


have  left  Journalism  to  get  Into  politics.  There  are,  oue-  Frick's  huge  holdings  of  pears  with  a  green  powder  which.  Ljj^  distance’ traveled.  Burke  begins 
however,  few  who,  like  Sir  Lomer  Gouin,  have  elected  of  “'hen  mixed  with  "'*1®*'- j  ijjs  run  at  5  o'clock  in  the  moi-ning 


pursuit  of  business,  health  or  pleasure.  Besides  vessels  “I'®  ^Ir  Lomer  ^uin.  have  elected  ^rdlaTh.’’ bMliron  the^  3EEKIXG  pro^ice? 7  niam^TouV 

it  is  important  that  the  telegraphic  sen’ice  be  cheap  leave  politics  to  get  into  journalism.  esrt.  show  what  one  of  the  shrewdest  LIGHT.  equivalent  of  gasoline. 

and  efficient.  The  agreement  provides  for  both  those*  -  judges  thought  of  their  status  as  a  Nevertheless  the  pub- 

means  of  Intercourse.  .Not  later  than  the  begmaing  of  *  f*!”®  Canada  must  develop  her  export  Permanent  mvestmeny  j'o  continues  paying  o4  cents  a  pl- 

next  year  there  is  to  be.  a  fortnightly  s'leamship  service .  trade.  President  Norcross.  of  Canada  Steamship  Lines  ThT^or^L  ^er  hand,  is  Sing  ture  of  these "fTkes  lies’'in"°he  fam 
established  between  Canadian  ports  and  the  Western  believes  In  supplying  the  Canadian  shipper  with  every  used  as  a  bear  argument  on  the  that  the  originator,  after  giving  an 


group  of  the  colonies,  that  is,  the  Bahama.--.  British  facility  for  the  handling  of  his  business. 

Honduras  and  Jamaica.  These  vessels  are  to  be,  pro-  - 

vided  by  the  Government  of  Canada,  and  if  the  service  The  tremendous  increase  tn  the  price  of  coal  is 
does  not  pay  its  way  the  three  colonies  mentioned  will  bound  to  bring  many  industries  into  the  Province  of 
each  contribute  25  per  cent,  of  the  loss  up  to  a  certain  Quebec,  where  electrical  euergj’  can  be  secured  in  such 
amount.  Canada  is  to  use  its  best  endeavors  to  arrange  large  quantities, 

for  a  weekly  m.ail.  passenger  and  freight  steamship  ser- _ 


Morgan  industrial  in  whose  building  apparently  successful  demonstration, 
up  he  had  a  part  not  second  to  that  quietly  disappears  and  his  trick,  like 
played  by  Carnegie  himself,  those  of  other  great  magicians,  is 

^  m  *  »  never  exposed. 

A  chemical  engineer  employed  by  i 
riTARLES  YV.  NASH.  the  General  Electric  Co.  tells  the  \ 

-  X  ,  ...  following  story  of  the  attempted* 


vice  to  come  into  effect  as  soon  as  possible,  and  in  any  Hardware  merchants  report  that  th( 
^ss  within  three  years,  with  Bermuda,  the  Leeward  was  the  best  summer  month  thev  had 
Islands,  the  M’mdward  Islands.  Barbados.  Trinidad  and  historv  of  their  business.  Purchases 


water  into  kerosene  oil. 


arge  quantities.  One  of  the  posl  strikinrly  sue-  j  3  process  for  turning !  one  of  its  lady  clients  tha'  her  ac- 

- cessfui  figures  in  kerosene  oil.  He  was* 

Hardware  merchants  report  that  the  month  of  July  ,v,„  v-xl,  u  approached  in  .New  Y'ork  by  an  Jl'ST  LIKE 

was  the  best  summer  month  they  had  ever  had  in  the  ^Jeat’ed’ L^^^an  °orgiiuanon"a7  f^fetmm^mm^dVreh-  to  Si!  nau7 
history  of  their  business.  Purchases  are  unusually  has  Henry  Ford  or  W.  C.  Durant.  willingness  to  part  Gentlemen; 

larae  throughout  the  Province  of  Quebec  and  the  'he  world  will  count  his  „  ..y,  y,.,  43.0-0  on  m 


and  works  until  he  gets  his  train  put 
away  at  9  p.m. 

Figuring  allowance  of  20  mil??  ar! 
hour.  Burke  gets  credit  for  .'’2'' 
miles  each  day.  which  at  $1  per 
I'to  miles,  nets  him  about  312.80 
daily.  But  the  brotherhood  thought 
this  was  too  much  money  for  him, 
so  Burke  joins  the  ranks  of  the 
leisure  classes  for  a  week  out  of 
e.ach  month. 

A  downtown  bank  recently  adnsed 


British  Guinana.  These  steamers  are  to  have  ocld  Urae  throughout  the  Province  of  Quebec  and  the  'h®  world  will  count  his 

storage  equipment.  The  Crovemments  of  the  colonies  MariUme  Provinces.  achievements  worthy  of  a  master 

*Erv"ed  by  them  w  ill  contribute  annual  subsidies  in  their  "  ' _ _ 

various  proportion^,  up  to  a  total  amount  of  £2i.000.  The  criticisms  offered  concerning  the  Board  of  ploy  of  the  Flint  Read  Cart  Co.,  later 

- Commerce  at  the  convention  of  Retail  Merchants'  Asso-  Durant  Dort  Carriage  Co.,  and  at 


count  was  over- 
Jl'ST  LIKE  drawn.  A  few  days 
THE  LADIES.  later  »he  bank  re- 
fo  retain  immediately  to  his  native  ceived  this  reply, 

land  and  his  willingness  to  part  Gentlemen:  I  regret  to  state  that 
with  his  precious  secret  for  passage  through  an  oversight  on  my  part, 
money.  He  offered  to  give  a  my  account  was  overdrawn.  I  am 
demonstration  in  the  room  of  his  enclosing  my  check  on  ycur  g'-od 
hotel  and  said  the  chemist  would  bank  to  cover  same.  Very  truly 
easily  be  able  to  analyse  the  in-  your?. 


Railway  Nationalization  Alternative.  p">  ‘"“•"J-;  wL"?  S^WnT.'] 

SUKrto-  or  dthur.  Or«,  Brl.xlu  ,..m,  „  TU'II  ’U ’’  xx'  '  of  ,1,.,  rodcn.  1,  w.xx 

_ XU  XU  x  .  4  xx.  Board  be  dismissed,  adds  to  the  evidence  of  the  during  this  period  that  h"  intrcduced 

^*^7  7  rough  e  various  unpopularity  of  the  Board.  The  manufacturers  have  the  modern  method  of  straight-line 

eronomic  X,  o  x,  o  owin„  t  e  war.  For  years  pa^t  protested,  the  wholesalers  have  protested,  the  retailers  ^^‘^tvrv  production.  In  1910  he  was 
«ne  has  been  agitated  over  the  controversy  concerning  ux™  r„.„t«=to,i  .v..  nAw-cnorx.v.  h.wA  r.nA.A4tA/4  +i,a  president  of  the  Buick  .Motor 

x«  ..  1-  A"  m  I,  proL^siGu,  cii€  spRp^irs  prot©SL^ti*^y®'t  t.iig  nnei  4**  iqi'y  mwassaai  «  ■ 

tJae  nationalization  of  rail^^^ays,  mines,  shipping  ajid  »  /  **  ■  ^  ^  moved  up  to 

•_u  X,  u  .  ,  ““  Board  continues  m  this  self-governing  country.  Can  the  nre^idenev  of  the  General  Mnrnre 

other  ssrnces  and.  though  It  seemed  at  times  that  the*  ..  ...  ^  iie-inencj  oi  me  ucnerai  .viotnrs 

_  -x-  .  you  beat  it?  Co.  Three  years  ago  an  opportunitv  I 

opposition  of  government  to  those  proposals  would  be  _  presented  Itself  w-hich  he  was  not ' 

the  end  of  the  government,  the  government  is  as  strong  -.u  u  j  .  S^rasp.  Taking  over  the  fac- 


lother  ssrrices  and,  though  It  seemed  at  times  that  the  * 
opposition  of  government  to  those  proposals  would  be 
the  end  of  the  government,  the  government  is  as  strong 
as  ever  and  the  various  socialistic  propcgals  have  been 
resisted. 

The  Canadian  government,  on  the  contrary,  has  ac¬ 
cepted  If  not  originated  many  similar  proposals,  in¬ 
cluding  the  nationalization  of  practically  all  the  rail- 
■ways  in  the  country  save  the  Canadian  Pacific,  and 
is  casting  eyes  at  other  eimllar  suggestions.  In  fact, 
the  Canadian  government  is  rather  courting  socialistic 


BRITISH  HOME  AFFAIRS  SUFFER 
FROM  MANY  FOREIGN  MANDATES 

London. — The  best  news  of  the  of  military  adventures  either  by  our- 
week  in  England  was  contained  in  j  selves  or  any  other  country.  M’e 
a  full-page  advertisement  of  a  ship-  j  cannot  afford  them." 
pin,?  company  that  appeared  in  the  I  Lord  Rothermere  says  —  "M’e 
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Securities 

can  dve  better  zatlsfac- 
tlon  to  clients  dealing  In 
high  clast  secnrltles  not 
listed  on  any  Exchango, 
because  we  are 

Specialists 
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the  latest  and  most  re¬ 
liable  Information  and 
quotations. 
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The  proper  rliversi- 
fication  of  invest¬ 
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eicd  you  cur  suggeiUoai, 


F.  H.  Deaccn  ^  Co= 

Meabers  Tcroato  Ctsci  nicbzass 
In''-e:tn::nt5 

97  Bay  Street  •  Tcronto 


TOWN  OF 


application  for  the  right  to  increase  their  rates  in  Can-  he  organized  the  Nash  .Motor?  Co., 
ada  goes  without  saying.  That  they  will  be  permitted  of  Kenosha,  Wis.,  which  has  been 
to  Increase  them  the  40  per  cent  asked  for  may  be  mccessful  from  every  stand- 

j  .  X.  .  po'int.  Durlni.g  the  w-ar  this  plant  de- 

aouDiea.  livered  40  completed  Quad  trucks 

We  are  chest  deep  in  a  wave  of  increased  wages  daily  to  the  government, 
and  costs  of  operations,  and  there  is  no  prospect  of  -^If'  Nash's  company  Is  preparing 
an  immediate  change  in  the  tide.  The  movement  seems  ^  I’ring  out  a  four-cylinder  car.  As 
b.v.  .  c-  ..  ...  i®  ^Iso  president  of  the  LaFayetts 


I  made  on  the  policy  of  the  govern- 1  India  worth  keeping?  Is  it  not  too 
ment  In  Asia  and  Africa.  From  much  trouble  and  danger  and  ex- 
many  quarters — from  Trades  Unions  pen.se  ?  ’ 

,  and  the  House  of  Lords,  there  has  So.  there  are  four  protests  from 
come  a  demand  that  Britain  shall  all  four  sides — from  a  liberal,  a  tory.  I 
pay  more  attention  to  her  borne  an  Independent,  and  a  socialist. 


procedure  than  otherwise,  whether  under  that  name  or  *  cumulative  effect-increase  wages  so  as  to  _  Indianapolis,  which  |  affair®-  and  not  enter  into  so  many  There  is  a  remarkable  unanimity 


turn  out.  Of  a  certainty,  however.  If  the  railway  m«n 


agitation  among  certain  classes  of  Great  Britain  for  *’■* 

the  nationalism  which  the  government  refused  to  grant  ‘  "P""  charges.  The  indoor,  salaried. 

Canada  is  now  facing  an  enormous  deficit  in  govern-  ‘®  t**®  deal-out 

ment  railway  operation  and  is  likely  to  face  even  larger '  Increase  In  salary  he  has  to  pay  these 

deficits  in  future.  The  only  alternative  Is  the  raising  i^c^eased  costs.  , 

erf  freight  and  other  rates  far  beyond  figures  which 

should  allow  a  good  profit  to  properly  capitalized  and  The  president  of  the  local  trades  and  labor  council 


A  XEW  SKTSCBAPER, 


ment  Oself  On  the  nther  hanH  tbere  ^  Certainty,  however.  If  the  railway  m«n  ‘  *  *  a  *  dozen  foreign  countries,  all  in  a  state  and  Mesopotamia  is  equal  to  the  en- 

ment  itself.  On  the  other  hand,  there  was  a  strong  ^  ^  *  a  •  a  ^  revolution.  We  are  acting  as  tire  tobacco  tax.  The  cost  of  all  the 

agitation  among  certain  classes  of  Great  Britain  Yof,.  ,  ^ts  and  exnress  charges  The  indoor  'salaried  ^  SKTSCBAPER,  policeman  and  magistrate  in  Pale- j  other  "military"  adventures”  is  equal 

the  nationalism  which  the  government  refused  to  grant.  express  charges.  The  indoor,  salaried,  stine,  Armenia.  Turkey,  Persia.  East  ■  to  the  entire  liquor  tax.  If  there 

Canada  Is  now  facing  an  enormous  deficit  in  govern-  worker  is  getting  the  worst  of  the  deal— out  tl-hen  the  late  D.  O.  Mills  began  |  Africa  and  Mesopotamia.  In  addi-  j  were  no  such  adventures,  there  could 

ment  raiiwav  nneratirm  and  i.  HL-ai,-  x„.-„  i.,—,,  '  of  •  smtll  Incrcase  In  Salary  he  has  to  pay  these '  the  construction  of  what  was  to  be  ■  tion  to  this,  we  have  active  rebellions  be  free  baccy  and  free  beer.  That 

““t  railway  operation  and  is  likely  to  face  e^en  larger  the  first  large  office  building  In  the  i  on  our  hands  in  India  and  Geland.  is  an  argument  that  appeals  with 

atficits  in  rutuie.  The  onlj  r,ltemative  is  the  raieing  •  ^'all  Street  district,  he  feared  at  one  '  The  three  political  battles  of  the  |  tremendous  force  to  British  voters. 

erf  freight  and  other  rates  far  beyond  figures  which  -  time  that  he  might  be  compelled  to  ■  week  in  Parliament  were  not  on  I  As  for  Lloyd  George,  he  is  in  favor 

should  allow  a  good  profit  to  properlv  capitalized  and  The  president  of  the  local  trades  and  labor  council  a^bandon  his  plan.  The  eniglneers :  domestic  issues,  but  on  the  matter  j  of  the  mandated — the  more  the  mer- 

operated  private  roads.  This  wmil'd  place  a  heavy  I  of  St.  John.  N.  B.,  and  the  representative  of  the  strata  of  quick  sands  which  i  of  our  Po’iey  jn  India.  Ireland  and  rier  Already  he  has  made  peace 

_xu  du  .lux  XI  .  I  for  a  long  time  defied  all  atteimpt.«  Russia.  On  the  India  matter — the  with  Lenin.  Krassin,  the  Soviet  en- 

burden  on  the  commerce  of  the  country,  the  bulk  of*  John  rtilwaymen’s  union— bejng,  apparently,  one  and  |  to  conquer  them.  At  last  they  were  i  revolution  at  Armitsar,  where  5n  voy.  i?  back  in  his  London  offices, 
which  would  be  transferred  to  th*  consumers.  Short  of 'the  same  man — is  reported  to  have  given  notice  that  conquered  by  a  new  process  in-,- British  soldiers  attacked  a  mob  of !  buying  British  goods  in  exchange  for 

this,  rates  will  remain  at  a  figure  which  may  be  ol-  there  will  be  a  shutdown  of  the  street  railway  system,  '’olving  freezing.  But  Mr.  Mills  did  natives  and  killed  379  of  them,  the  Russian  produce, 

together  unfair  to  the  privately  operated  road®, '  the  lighting  and  power  plant  and  the  gas  works  If  thei”®*  build  as  many  stories  as  he  first  government  was  very  nearly  d^efeat-  “Me  have  decided  on  a  policy," 
._.x_.,x.i.  XU  1,  V  ,  XU  .  x.  I  X  xu  X  X  I  intended.  .Now  foundation  work  al-  ed  Churchill  and  Montague  had  to  says  Llovd  George,  and  we  will  not 

inasmuch  as  the  shareholders  of  these  would  have  to  ,  one-maa  car  again  makes  its  appearance  on  the  Btreets. ,  sometimes  difficult,  as  is  the  fight  to  save  their  official  lives.  scuttle  just  because  some  trouble 

guCer  the  deficit  resulting  from  competition  with  gov- :  In  a  former  generation  there  was  said  to  be  tyranny '  case  with  the  new  Cunard  building.  .No  doubt,  if  a  vote  were  taken  to-  appears.  ’ 

emment  rates  while  the  deficit  on  the  government  lines  on  the  part  of  capital  but  surely  it  could  not  have  i  nevertheless  Is  made  available  for .  day  for  and  against  the  further  en-  There  is  no  limit  to  British  self- 

would  come  out  of  general  taxation.  This  is  only  one  equalled  the  tvrannv  of  labor  to  dav.  Perhaps  tvranny  i  *be  loftiest  structures.  There  J.  P.  ^  largement  of  the  British  empire,  confidence,  but  the  question  has  now 

of  the  unfortunate  results  of  our  socialistic  government,  is  not  the  right  word.  Shortsightedness  or  narrow- ! t  crnir.’'’  from-can  this  one 

.  .  9  ^  .  o  «»  building  which  w  joined  to  tncir  own  :  favor.  But  tne  opposition  was  ne\ci  country  continue  to  carry  the  world 

Great  Britain  puts  forward  proposals  the  working ;  mindedness  or  ignorance  are  terms  more  to  the  point. '  banking  house,  and  erect  a  stnic- 1  as  strong  as  it  Is  to-day.  on  its  back?  If  America  refuses  to 

out  of  which  ^"111  be  interesting  to  watch.  The  rail- 1  Labor  bos  a  right  to  quit  work  when  it  So  pleases,  no  i  ture  which  will  have  thirty  stories. ,  "M’hy  should  we  spend  $200,000.-  take  any  mandates  for  Europe, 

ways  of  England  and  58*8168  are  to  be  ditdded  Into  doubt,  but  It  fails  to  rise  to  a  recognition  of  its  own  i  The  Morgan  firm  has  a  lease  for '  ooo  of  the  British  taxpayers’  money  Africa  and  Asia,  can  Britain  bear  the 

groups.  There  will  be  six  of  these,  the  larger  absorbing  i  size  and  importance  when  It  opposes  progress  and  jn.  i  '  non 

*  X  1.  u  X  r.  .  X  3  1.  X  xw  ,3.  three  renewals  or  over  eighty-four  000,000  people?  asks  Mr.  Asquith.  Nine-tenths  of  the  British  people 

the  smaller.  The  present  shareholders  are  to  form  the !  vention.  It  falls  to  recognize  that  the  world  owes  |  y^ars  In  all.  and  careful  actuarj"  j  Lord  Robert  Cecil  says-'Tn  spite  are  in  favor  of  a  continuance  of  the 
majority  of  each  board  of  management  but  the  principle '  ererj-thlng  to  labor-saving  and  not  to  labor-increasing  j  v^irk  has  demonstrated  that  the  of  the  oil,  of  which  we  hear  fo  historic  British  policy,  of  that  there 
of  the  interest  of  emplovees  is  to  be  recognized  In  the ,  devices  and  that  these  have  brought  about  the  change  building  ■will  earn  in  that  time  not  I  much,  I  have  very  little  doubt  that  is  no  doubt.  But  the  extravagance 

provision  by  which  representatives  elected  by  and  from  i  in  the  relationship  of  labor  and  capita!  bv  which  'the  w*  of  government  is  impelling 

.  .  u  ..  .  V  ,  V  I ,  ....  xv  3  J  x,.  ,  X  'x,.  ,  enough  to  yield  a  handsome  income  i  Mesopotamia  altogether.  M  e  nj"ast  them  to  ask — how  much  longer  can 

tM-workex-6  shaU  also  have  a  place  on  the  beard.  1  former  has  boon  the  gainer ^aad  tie  latter  the  loser,  on  the  Jnv«tci«it  |  set  our  faces  against  all  proposals  we  afford  it?  i 


scuttle  just  because  some  trouble 
appears." 

There  is  no  limit  to  British  self- 
confidence.  but  the  question  has  now 


the’  workers  shall  also  have  a  place  on  the  beard. 


!  former  has  boon 


Toes«  nav«  orougnt  acout  me  cnange  .juudias 

IP  of  labor  and  capital  bv  which  the  !*;*  ' 

•fc.  —i-x.-  .-X.  *1.  1  X  'xux  1  enough  to  yield  a  handsome  Income  i  Mes 

the  ga.x.ex  and  t-e  latter  the  xOMr.  jnvoatsient.  I 


4^  Years  to  Run 

To  Yield  6% 


CREDIT-CANADA 


145  ST.  .T.\MES  STREET 

Hoti.  H.  B.  RAIN'  ILLE,  Pres. 
Frts.  Mount  P.o'  il  .Assurance  Co. 
Director  Montreal  L. H.  &  Po'.-er  Co. 


Established  1555 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  -  -  -  TORONTO 

President — M’.  G  Gooderham 
Vice-Preisident— R.  3.  Hudson 

Joint  General  Managers— R.  S. 

Hudson.  John  Massey. 

Assistant  General  Manager — 
George  H.  Smith. 

Paid-up  Capital  .  $  6,000,090.00 
Reserve  and  Sur¬ 
plus  Funds  .  5,900.493  28 

Investments . 3.3,054  228  02 

Deposits  of  one  dollar  and  up¬ 
wards  are  welcomed.  Interest 
at  THREE  AND  O.NE-H-ALF  per 
rent,  per  annum  i?  credited  and 
compounded  twice  a  year. 

For  more  than  sixty-five  years 
this  Corporation  has  safeguard¬ 
ed  the  savin ;s  of  many  thous¬ 
ands  of  our  citizens.  Its  un->, 
questioned  position  ensures  to 
the  depositor  and  in'  estor 

.ABSOLUTE  SECURITT 


Tl-.e  Financial  'rimas  is  pj-iniea  aaq 
pabliEhed  at  333  t:rais  Street  West. 
Montreal  by  The  Mentreal  Financial 
Tiaies  Publifhlng  Ccmr.any.  L.imit- 
cd  Montreal.  Business  Manager, 
David  Burnside. 


THE  FINAXCTAL  TIMES,  MONTREAL,  AUGUST  14,  192f) 


Convenience  of  Clients 


Sir  Lomer  Gouin,  formerly  premier 
of  the  Prorince  of  Quebec,  has  been 
elected  a  director  of  the  Shawinig-an 
Water  &  Power  Co. 

Sir  Ixtmer  has  for  some  years  past 


145  St.  James  Street  -  -  MONTREAL 

“A  Trust  Company  for  the  Public's  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


Orient  and  has  since  been  active  as  a 
director  of  several  companies  and  in 
the  reorganization  of  others. 

Mr.  Stevens  will  sail  for  the  Far 
East  in  October,  after  conferring 
with  the  international  representa¬ 
tives  of  the  four  banking  groups — 
.American.  British,  French  and  Jap¬ 
anese — who  are  to  meet  in  New  York 
on  October  11  for  the  initial  meeting 
of  the  New  Consortium. 


the  net  earnings  would  be  from  six 
to  eight  times  greater,  always  pro- 
\iding  there  was  not  a  greater  slump 
in  general  conditions  that  anyone 
could  foresee. 


Accurate  accounting  and  regular 
det^uled  statement  for  Clients  form 
an  integral  part  of  this  Company’s 
methods. 


Sir  Hprmisdas  I^apcrte,  P.C.,  K.B.. 
presided  at  a  happy  meeting  of 
shareholders  of  the  Banque  Pro- 
vinciale  du  Canada,  when  the  state¬ 
ment  of  the  year's  operations  sub-, 
mitted  proved  the  best  ever  pre¬ 
sented  by  the  bank.  Not  only  were 
profits,  deposits  and  assets  higher 
than  at  any  time  in  the  bank's  his¬ 
tory.  but  the,  report  of  the  extensions 
of  the  bank'.s  husineas  give  promise 
of  even  greater  things  in  the  future. 

At  the  .same  time  shareholders 
have  cause  to  congratulate  them¬ 
selves  tha*  during  the  year  the  rate 
of  dividend  on  the  stock  was  sub¬ 
stantially  increased. 

Sir  Hormisdas  in  addition  to  oc¬ 
cupying  the  position  of  president  of 
the  Pinvinciale  Banque  is  president 
ef  The  wholesale  grocery  firm  of  | 
lyaporte.  .Martin.  Limited.  { 


ILLIAM  I,  GEAP,  President 

ttV  CARSON.  C.B..  end  S.  H.  EWING, 

Fice-Pres:d?nts 
O.B.E.  E.  C  Pratt 

K.  tv.  Keford 
Irving  P  RexfOTd 
Brig  -Gen  Jas.  G  Ross,  C.M.O. 
John  W.  Ro^s 
C.M.G.  V.  jc.  Southam 

REXFORD,  General  Manager 


HeadOfRcmri 

MONTSEAL 


Sir  George  Bury,  tvho  recently 
resigned  from  the  presidency  of  the 
M'halcn  Pulp  &  Paper  Co.,  has  ar¬ 
rived  in  -Montreal,  previous  to  tak¬ 
ing  up  an  executive  position  with  a 


iKvsr  (jcmb\N3 

Offices:  MERCHANTS  BANK  BLDC,  (St.  Pater  St,  gitnaoa.) 


T^esirable  Bonds  and  Preferred  Stocks, 
both  seasoned  and  new  issues,  may 
be  purchased  today  to  yield  from  5%  to 
over  8%.  The  same  bonds  a  few  years  ago 
sold  to  yield  from  34%  to  less  than  54%. 

Money  invested  today  buys  an  income 
which  largely  offsets  the  increased  cost 
of  living,  and  assures  to  the  investor  a 
continuance  of  this  high  income  after 
the  prices  of  commodities  have  declined 
to  nearer  normal  levels 


Full  conMderaHon  must  h«  given  to  the  present  conditions  of  high  enstst! 
adequate  Insurance  Is  to  be  provided,  an  adverse  operation  of  the  Co-lnsumsee 
Clause  Is  to  be  avoided,  and  a  saHalactory  adjustment  U  to  be  auurwl  In  tha 
event  of  Are. 

Buildings  erected  onlv  a  fe«  years  ago  may  verv  possibly  be  worth  doobio 
•  heir  original  cost  to-day.  This  inersased  value  Is  insurable  and  must  br  lusured. 
A  bitter  experience  awaits  the  manufacturer  who  has  nor  onnaidated  this  necea- 
slty  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  Insuring  Is  obviously  bad  buaineat.  A  leading 
iraurance  Company  states.  "It  Is  a  fact  that  85G  of  maoufacturera  do  net  carry 
enough  fire  Insurance  as  compared  with  their  preaent  vslualluun. 

.An  appraisal  made  on  the  basis  of  to-day'a  coats  of  labour  and  inateiiaiil 
the  only  sound  foundation  for  correct  methods  of  Insurance. 

CereesDondenea  Invltad 

Head  Office  -  364  University  St.  -  Montreal 

10R0NT0  NEW  YORK 

Royal  Bank  Building  Equitable  Building 


taken  a  keen  interest  in  the  fievelop- 
ment  of  industries  along  the  St 
Maurice  River  ajid  w-a.s  largely  in¬ 
strumental  during  his  public  career 
in  improving  conditions  to  facilitate 
the  exploitation  of  its  water  i>oners. 
SeveraJ  weeks  ago  he  joined  the 
board  of  the.  lAiurentide  t'ompanv. 
one  of  the  pioneer  concerns  situated 
on  the  ft.  .Maurice. 

It  is  also  stated  in  well  Infoi-mcd 
circles  that  the  name  of  Sir  l>omer 
is  likely  to  he  included  in  the  list 
of  The  first  directorate  of  the  British 
Empire  Steel  Corporation. 


SIR  GEORGE  BIHY 


Frederick  W.  Stevens,  now  residing 
at  Ann  .-Arhor.  .Michigan,  has  accept¬ 
ed  appointment  as  resilient  represen¬ 
tative  at  Peking  of  the  .AmeriCHn 
Group  in  the  Consortitim  for  I'hina. 

For  several  years  prior  to  K'lri  Mr. 
Stevens  resided  in  New  York  and 
was  a  member  of  the  sta'f  of  .t,  P. 
Morgan  &  Co.,  principall.v  in  connec¬ 
tion  with  railroad  and  other  corpor¬ 
ate  affairs.  After  severing  his  con¬ 
nection  with  .t  P.  Morgan  A-  Co,.  In 
1915.  he  travelled  extensively  in  the 


If  you  will  consult  us.  we  may  be  able  to 
suggest  how  you  may  safely  increase  your 
income,  and  shall  be  glad  to  submit  to  you 
a  carefully  prepared  list  of  old  and  new 
issues  of  high  grade  bonds  and  preferred 
stocks. 


E«ubltshecl  1901 


Utlttf  E.  J.  Lsthe? 


C.  Jeawick 


BANKERS  GROW  [Special  Reasons  Why  Courage 
MORE  CHEERFUL  j  and  Confidence  in  Canada’s 
OVER  OUTLOOK  Outlook  Should  be  Displayed 


Luther  &  Irv 


Members  Montreal  Stock  Exchange 
TSA>SP0RT.iTI0-\  BITUltYG  MOXTEEAl 

510-\TEEAL  rPTOnV  OFFICE,  WIMISOB  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  .  •  .45  Elgin  Street 

Bradbnry  Bros.,  Managers, 


ANNOUNCEMENT 


tTom  1.)  I  (ContlniiPfl  from  Pace  1.) 

ders  'vho  had  beer. 

rfui  re.-ponfc  to  the  next  lOw  veai's.  I'nlike  previous  movements,  the  newcomers 
Mr.  Frew  took  a  arc  liringiiig  in  a  fair  amount  of  cajMtal  and  are  weil  equipped  to 
the  ouuook  geu.>r-  g-p  ahead  with  their  plans  of  getting  settled  in  vai-ious 

c%r  ha ve^ conTufM  of  the  oountrv.  Most  of  this  immigration,  of  cnur.se,  will 

the  whn!i>  busineE,?  go  to  WesteiTi  Canada,  but  a  good  proportion  of  it  is  also  going  to 
with  cont’denre  'o  find  jts  way  into  Ontario.  Quebec  and  the  Maritime  Proxnnees. 

,  Immigration  from  the  British  Isles  is  particularly  promis-- 

the'^stoTk^  markpv'- . many  of  the  men  ai'e  experienced  and  able  farmers, 
a  so'-t  of  hysiedi  ai  Many  of  'Lhem  are  going  out  this  fall  in  order  to  get  a  better 
csentiv  peopi3  will  knowledge  of  the  Canadian  situation,  before  bringing  iheir 
hration  nj  uniierj'. -  families.  In  addition,  the  Western  country  is  getting  a  very 
'^’g^  nuin'ner  of  well-to-do  Amencaii  fai  mers.  These  peiiple 
lot  that  he  a  good  are  coming  over  fully  equipped  to  go  right  ahead  with  Ih.e  dc- 
dy,  including  bitsi-  velopment  of  tiieir  farms,  and  most  of  them  are  in  a  position 
to  get  a  crop  the  first  year.  The  cmsdition.-  they  have  to  meet 
nTtenaiiv'^f^'t^nir  similar  to  those  existing  in  the  countiy  from  which 

^R.R^'in  ^.aiinz  off  they  are  coming  ^nd  this  means  that  there  is  very  little  to  delay 
mpn  thp  o'thpr  day  tliei'i  in  getting  under  way.  The  settlors  are  also  well  supplied 
o  a  decreaspii  copt  i.virh  capital,  and  on  this  account  are  in  no  way  a  burden  on  the 

>.p1nP5s  men  a,rp  dp-  countl'y. 

ase.  'Enropo '"van-  Third — Canada  is  getting  her  finances  into  better  shape, 

othpr  way  than  b-  There  .di  e  not  to  be  any  more  loans  floated  in  the  country.  The 
p.  In  addition  'o  ppocoeds  from  taxation  are  even  larger  than  had  been  antici- 
opoan  indpbtednppp  within  a  short  time  the  Government  should  be  able 

wn^to  a  rprso’rabip  to  gradually  reduce  the  indebtedness  of  the  country.  The 
try.  With  rnn-pni  banks  of  the  country  were  never  in  a  sponger  position  to  deal  i 
K  E'lrotip  hap  pvery  any  problems  that  might  arise.  i 

1  UP  gnod.p  and  rhip  jj.|  outside  world  conditions  are  un.sotticd  and  are  natuv- ; 
hiThip^^ornwy^^  'fiil.'’  difficult  to  gauge.  Here  in  Canada,  while  we  must  be  j 
for  Long  rimp,  careful,  there  should  be  on  the  part  of  manufacturers  and  busi- 1 
.1  will  hp  good  for  ness  men  generall.y  a  feeling  of  confidence  in  the  outlook,  and  | 
incrpa.pp  in  ratp?  qj^uk]  show  courage  in  going  ahead  xvith  their  plans  fori 

npiMn  Tnwo-inJ  business.  Tile  measure  in  which  such  a  policv  is  followed  will  j 
'hat  will  dirmiy  determine  the  measure  of  prosperity  this  country  will  have  dur- 
1  pqiiipment  mm-  ing  the  next  couple  of  years. 


LIMITED 


!S  NOW  OFFERING 


High  Grade,  High  Yield 
Securities 


Through  its  offices  located  at. 


Tremendous  profits  have  been  made  during  the 
past  few  years  by  holders  of  pulp  and  paper  secu¬ 
rities,  due  to  the  increased  demand  for  paper. 

The  demand  for  coal  to-day,  in  proportion  to  the 
supply,  is  as  great  if  not  greater  than  for  paper.  There 
is  such  a  seriou.';  shortage  that  many  industrial  estab¬ 
lishments  have  had  to  close  down  as  a  result. 

On  account  of  the  extremely  large  domestic  and  for¬ 
eign  demand  for  coal,  the  price  obtained  bv  the  Col¬ 
lieries  is  higher  than  ever  before  and  will  undoubtedly 
increase. 

We  predict  that  within  a  very  short  time  holders  of 
good  coal  securities  will  see  a  very  substantial  increase 
in  their  market  value. 

We  offer,  to  yield  over  7!  ,^^.  the  first  mortgage 


JACKSON  BLDG.  .  ♦ 

OUEBEC  RAILW.AY  BLDG 
B.ANR  NATIONALE  BLDG. 
STANDARD  STOCK  EX.  BLDG. 


OTT.AWA 

OUEBEC 

MONTREAL 

TORONTO 


AFFILIATED  WITH 

H.V.  GREENE  COMPANY 

INCORPORATED 

Boston,  Massachusetts,  •  •  U.  S. 


'An  International  Investment  Service. 


BR.ANCHES  IN  PRINCIPAL  CITIES  OF  U.  S. 
CORRESPONDENTS  IN  EUROPEAN  CAPITALS. 


cials  of  th<!  T'nion  say  tbov  would. not 
obpect  to  oprratinp  roiiilar  ono-man 
oars  pquipped  with  “doad  man”  con¬ 
trol,  hut  will  not  handle  the  type  of 
one-man  oar  be.ing  fitted  up  by  the 
company  it  ha?  only  one  Drake. 


Herdman  &  Company 

Members  Montreal  Stock  Exchange 

Dominion  Express  Bldg.  •  .  MONTREAL,  P.Q. 


f Continued  from  Page  1.) 

Seldom  has  there  been  a  bigger  de¬ 
mand  for  laboi;  in  .Vew  Brunswick. 
Sardine  fishermen  in  Charlotte 
<■  ounty  have  been  adversely  affected 
by  the  closing  of  Maine  Canneries  on 
account  of  lack  of  tin,  but  other  fish¬ 
ermen  are  doing  well 

It  is  expected  that  the  .New  Bruns¬ 
wick  Power  I'ompanv  which  controls 
'he  Sc  John  Street  Railway  will 
shortly  make  application  for  an  in- 
crea.se  in  passenger  fares.  The  com¬ 
pany  some  time  ago  proposed  to 
adopt  the  one-man  car.  They  pro- 
po.»ed  to  improve  the  service  and  un¬ 
dertook  to  guaran’ee  all  the  em¬ 
ployees  continued  emplovment.  ITie 
Street  Railw  ay  Men  s  Union  prompt¬ 
ly  declared  that  if  the  company  at¬ 
tempted  to  operate  one-man  cars  a 
strike  would  be  declared,  and  the 
men  in  the  power  and  gas  plants 
called  out.  Manager  Macauley  has 
had  several  conferences  with  the  em¬ 
ployees’  committee.  Mayor  Schofield 
ha.s  endeavored  to  promote  an  ami¬ 
cable  understanding,  and  one-man 
cars  have  been  run  over  the  tracks 
for  demonstration  purposes,  •  but 
there  is  no  sign  of  a  settlement. 

The  company  has  been  advertising 
the  cas^  for  the  one-man  car  in  .Jhe 
daily  papers,  and  the  union  has  re¬ 
plied  with  advertisements  Intended 
to  promote  the  belief  that  the  one- 
man  car  is  unsafe  Now  the  offi- 


CANADIAN  LOAN 


FPAXCE 

6%~10-Year  Gold  Coupon  Bonds 

J'  e  offer,  l^or  sale,  6^^  lO-Year  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 

May  1st.  1920,  Payable  in  Canadian  Gold  on  May  1st,  1930.  Interest  payable  1st  November  and  May 
of  each  year. 

PRICE:  96.37— YIELDING  64% 

Prinripa!  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Natlonale. 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DENO.MINATIONS:  $100,  $500  and  $1000. 

These  Bonds  are  exempt  from  aU  taxation,  either  present  or  future,  of  either  the  City  of  Parle  or  the 
French  State. 

The  proceeds  of  the  Issue  arc  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Pans,  where  it  will  be  distributed  to  the  population  by  the  1J8 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Caplfal  of  the  YVorfd.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  earlv 
a  date  as  possible. 

Ant)  additional  information  mao  hr  obtninmd  from,  and  Bubseriptiona  ahould  bn  fnrvarded to  unp  of  lAe  bmnehaa  or  at  tha 
Head  Officee  of  tha  fotloiCing  Banka  anet  Inatitutiona: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTPJ4TION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  74  Mountain  St.,  Quebaz 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  124  St.  Peter  Street 

.Montreal  Quebec 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Do  You  Know 

that  you  can  place  your 
property  in  our  charge  and, 
in  addition  to  relieving  your¬ 
self  of  the  trouble  and  worry 
of  management,  increase 
your  income. 

We  eeke  •  epeeiattr  a#  laTlBs 
oader 

“UVINC  TRUST  AGREEHENTS” 

“FeHeaee  sad  woetol 
fulliPM  for  bandlinr  all  mat¬ 
ter,  la  eoaaMtioQ  with  propertr 
aaaar.  you  of  the  maxistozD  in- 
ooma.  It  If  not  what  you  pay 
ot.  but  what  w.  pay  »on  that 
aoonta. 

Ctme  in  iB-SsB  end  set  t.s  rtgard- 
a  Living  Trust  Agreement 
ar  write  far  mtr  baektet. 


fContinuod  from  Page  l.j 

new  factory  in  London  and  to  aUord 
greater  facilities  for  the  rapidly  ex¬ 
tending  trade  of  the  Canadian  end 
New  York  companies,  .xicniion  is 


EXECUTIVE  OFFICES. 

Eoen  204  Roril  Bank  Bldg.,  Tcronte,  Ont 

PIKCY  C.  DEEBLV.  PrMideat. 

FBI  D  DOBMEIEE.  Seer-Ti-auver 
CHARLES  T  UEF.  Sub.,  Torealo  D:»t.-;c«. 
PEHCy  BYSSHE,  iupt.,  Moatml  Dumet. 


companies, 

'  made  in  the  prospectus  that  excep- 
i  tion  store  premises  have  been  pur- 
,  chased  in  St.  James  St..  .Montreal,  at 
a  cost  of  $200.0(''0.  and  new  factory 
j  premises  have  been  secured  on  lease 
I  in  the  near  vicinity, 
j  I  understand  that  the  British 
I  holders  of  the  Grand  Trunk  Pacific 
j  Four  per  cent.  Debenture  ."took  are 
i  to  form  a  committee  to  watch  over 
i  their  interests.  Although  the  belief 
j  that  the  Canadian  Government  will 
accept  full  liability  for  the  payment 
I  of  interest  is  still  confidently  en- 
j  tertained  in  the  United  Kingdom,  the 
!  preionged  delay  in  making  any  oSB- 
j  cial  announcement  has  created  a 
I  spirit  of  unrest  among  stockholders, 
i  By  purchasing,  the  Grand  Trunk 


BRANCH  OFFICES 
HAMILTON.  -  Ontario 
MONTREAL.  ■  -  Quebec 

ST.  CATHERINTS,  Ontario 
KITCHEN'ER.  -  Ontario 
WINTiSOR.  -  -  Ontario 

WINNIPEG,  -  -  Manitoba 

BRA.NTFORD,  -  .  Ontario 

04,XBEC,  •  •  Oueber 

SHERBROOKE,  •  Quebec 
H.4ILEYBURY,  •  Ctetaiio 
OTT.4WA.  -  •  Ontario 

SUDBURY.  •  -  Ontario 

PORT  ARTHUR,  -  Ontario 
SAUDT  STE.  MARIE,  Ontario 
OSHAR'A,  •  •  Ontario 

PETERBORO,  •  Ontario 
LONDON,  -  •  •  Ontario 

SOREL,  •  •  Oueboc 


Union  TrustjGompany 


Railway  the  Canadian  Government 
became  the  possessor  of  the  Grand 
Trunk  Pacific,  and  therefore,  it  Is 
presumed,  directly  liable  for  the 
debta  of  tie  latter  oompany,  ' 
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Financial  and  Business  Activity  in  East 

rAQTPRNRHARn^  million  DOLLAR  I  DOM.  STEEL  CORP. 
LnOlLnil  uUnBiUO,  hotel  CO.  FORMED  rnoMc  laru/  nror 


TRADE  OPPOSED 
RATE  INCREASES 


DOM.  STEEL  CORP. 
FORMS  NEW  OEPI. 


Project  Has  Fall  Approral  of  Busi¬ 
ness  Community  and  Steamship 
Agents. 

St.  John’s,  Nfld. — The  Newfound- 


WUl  Deal  With  Industrial  Belation- 
ships  and  is  of  Outstanding  Im¬ 
portance. 

Sydney,  N.  S.—Creation  by  the  Do- 


I  land  Ritz  Hotel  Company  has  been  Kiinion  Steel  Corporation  of  a  spe-  | 

I  . _ c*  cial  department  dealing  with  in- ; 

incorporated  at  -t.  Johns,  with  the  !  relatione  is  a  departure  of* 


NON  SKID 


ir 

oval 

W  Tnii<shtL 


Tires 

Tbughei^  than  Oak'"' 


aF  Thpcp  RnHies  ifi  .  .  dubtriai  reiauone  is  a  departure  of 

purpose  of  erecting  a  million  dollar  ,  outstanding  Importance,  and  the  ap- 
®trongiy  Againai  oeiuemcni  jjQgjgjj.y  jjj  pgjjjfjjjgjjj  of  A.  W.  Macdonald  as 

of  Question  at  One  Sitting)  j  a  quarter  of  the  capital  is  already  !  superintendent  of  the  department,  to 
and  Ask  Time  For  Careful  in  sight,  a  provisional  directorate  the  people  of  Cape  Breton. 
Consideration  of  AH  the  consisting  of  Mr.  B.  B.  Stafford,  Hon.  I  The  creation  of  this  department  | 
■1^3, „  F.  Steer,  .Mr.  W.  Campbell  and  -Mr.  A.  |  carries  with  it  promise  of  important  ■ 


They  are  tough;  they  are  rugged;  they  are  power¬ 
ful  and  loner  lastina-— they  will  endiure  hard  gruel- 


Stafford  has  been  elected  and  two  developments,  and  is  in  keeping  with  i 
others  will  be  added.  It  is  proposed  the  established  policy  of  many  large 


A  ful  and  long  lasting-— they  will  endiure  hard  gruel¬ 
ling  service  as  few  other  tires  can.  More  than  50,000 
Canadian  motorists  ride  on  Royal  Oak  Tires  and  speak 
well  of  them. 


St.  John. — A  meeting  of  the  board  to  take  over  the  site  at  Fort  William.  Canadian  and  American  companies, 

of  trade  was  held  in  their  rooms  re-  i  where  the  Reid  Company  planned  in  addition  to  the  work  of  looking 

cently  and  the  resolution  passed  by  erecting  an ’hotel  some  years  ago.  after  the  general  employment  of  | 

the  meeting  of  the  boards  of  trade;  jf  the  plans  of  the  promoters  men,  there  are  a  few  outstanding 

in  the  maritime  provinces  regarding  materialize  the  building  will  contain!  matters  of  vital  interest,  not  only  to 
the  proposed  railway  freight  rates  joo  rooms  with  private  baths,  and  j  the  employees,  but  to  the  general 
was  strongly  endorsed.  |  theatre,  as  assembly  room,  billiard ,  public,  that  may  well  come  within 


OAK  TIRE  &  RUBBER  CO.,  LIMITED 

19  Dundas  Street  East,  Toronto 


If  the  plans  of  the  promoters  men,  there  are  a  few  outstanding 
materialize  the  building  will  contain  |  matters  of  vital  interest,  not  only  to 


Factory:  Oakville,  Ontario,  Canada 
Winnipeg  Branch:  120  Lombard  Street 
Montreal  Branch:  342  St.  James  Street 


was  strongly  endorsed. 


Another  matter  before  the  board  i  j-oom.  barber  shop  and  a  roof  garden,  the  scope  of  this  department 


The  creation  of  this  branch  of 


was  that  of  Canadian  government  '  ^nd  will  be  conducted  on  the  Amer-  The  creation  of  this  branch  of 
steamers  arriving  at  this  port  load-  jean  system  and  probably  under  j  the  company’s  services  will  be  am- 

ed  and,  when  their  cargo  is  dis-  American  management.  The  project  j  ply  justified  if,  among  other  things,  j 

charged,  going  to  Montreal  or  Que-  t^e  full  approval  of  the  business  |  Superintendent  Macdonald  and  bis 

bee  to  load.  The  matter  will  be  community,  particularly  the  steam-  j  staff  evolve  a  scheme  of  old  age 

brought  to  the  attention  of  the  Can-  boat  agents  and  the  Reid  Newfound-  pensions  along  modern  lines.  the  fishermen  might  be  able  to  enter 

adian  Government  Merchant  Marine  Company  who  anticipate  a  I  Again,  there  is  the  housing  pro-  the  harbor  at  all  times  when  coming 

and  it  is  hoped  that  some  settl^  greatly  increased  tourist  traflic  if  blem.  Perhaps  no  question  agi- 1  In  from  the  sea  instead  of  ha\'ing  to 

ment  of  the  matter,  not  unfavorable  necessary  accommodation  is  avail-  tales  the  public  mind  so  much.  If  wait  for  the  tides  as  has  been  the 

to  thi.e  port,  will  be  reached.  'able.  One  of  St.  Johns  drawbacks  ]  the  Steel  Company  made  a  canvass*  case  up  until  the  present.  One  of 


to  thi.e  port,  will  be  reached.  i  able.  One  of  St.  John  s  drawbacks  ]  the  Steel  Compa: 

R.  E.  Armstrong,  secretary  of  jg  ^be  lack  of  hotel  comforts,  and  it  i  of  its  employees 
the  board,  was  in  Moncton  represent-  be  the  wish  of  all  that  the  i  found  a  surpri 

Ing  the  local  board  at  the  meeting  undertaking  v.lll  be  successful.  i  would  like  to  ow 


the  fishermen  might  be  able  to  enter  IIJTFR  PFTRni  FIJM  S 
the  harbor  at  all  times  when  coming  I  tHi  it  I 
in  from  the  sea  instead  of  ha\'ing  to  MFYIPAN  FyPAMSlriN 

wait  for  the  tides  as  has  been  the  I  lYltAlWHn  tAl  flliWIUli 


Ing  the  local  board  at  the  meeting  undertaking  v.lll  be  successful.  I  would 

recently.  He  said  that  a  resolution  ;  _ _ _ 

strongly  opposing  the  settlement  of  a 

the  freight  rates  question  was  taken ,  FREIGHTERS  FIND  D  GB 

up  by  the  conference.  The  confer- 1  ir»  a  ni/ 

ence  considered  the  matter  tool  K  SLAPIf 

weighty  to  be  decided  at  one  sitting:  ;  mwwihi«v«  iw  wt-nwii 

that  time  should  be  given  for  the  _ - 

careful  consideration  of  the  data;  ,  People  in  tJie  Ouf ports  Are  Buying  Shows 
and  that  action  should  only  be  taken'  Only  From  Fiaiid  to  Mouth.  1 


the  Steel  Company  made  a  canvass"  case  up  until  the  present.  One  of  I  -  6D-incn  guage,  ana  -u  ana  ou-ion  ^orK  at. 

of  its  employees  there  would  be  the  best  fishing  boat  anchorages !  naine  Contoration  Expects  Invest  ^dll  be  used.  distance  between  the  well  the 

found  a  surprising  number  who  along  the  Cape  Breton  Coast  is  now  ^  SeTcral  Millions  Enlarging  Tllork  has  ^en  started  on  a  ma-  terminal  is  -* 

would  like  to  own  their  oi'-n  homes,  i  available  in  Forchu  Harbor.  i  Actirlties  in  Southern  be  electnca.ly  pacity  of  the  line  will  be  40,000  ba  « 

-  ■  It  is  quite  possible  that  the  dred.ge  j  Fields  driven  throughout,  and  equipped  rels  daily. 

AAliaiTtitO  which  has  completed  the  work  w’lll  I  with  traveling  cranes,  ttork  has 

UIudY  uUUN  I  Y  O  be  sent  to  False  Bay  to  cut  a  channel  |  Tampico.— International  Petroleum  started  on  a  permanent  mess  house 

I  ftniwTriw  na  At/  i  through  the  beach  there,  so  that  coal  ■  Co.  of  .Maine  w-ill  spend  several  njll-  at  the  terminal,  a  club  house,  tw-elve  Subscribe  lor  The  Financial  Tines, 

LDBSTtK  PACK  be  shipped  by  water  by  the  com- 1  lion  dollars  In  construction  work  In  brick  dwellings,  an  ofllce  building,  r-n-j-Rj  Leading  Financial  h'eirs- 

I.UU*?IL.n  I  nun  p^nv  which  has  undertaken  to  oper-  the  lower  country,  according  to  their )  and  a  signal  station.  Canada  s  Leaning  tinanciai 

— - ; —  ate  the  old  False  Bay  mine.  I  present  plans.  The  new  programme  sixty  miles  of  10-inch  pipe  have  paper. 


will  Include  a  railroad,  which  will  been  purchased  tor  the  compan:'. 
be  built  for  the  company’s  terminal  proposed  line  from  Lot  252  Ama.tlaa 
at  Correrera  on  the  coast,  to  Tolteca,  and  the  Correrera  terminal.  Tea 
40  kilometers.  The  railroad  w-ili  be  miles  of  the  pipe  are  in  TampJco, 
36-inch  guage,  and  20  and  30-ton  and  work  will  start  at  once.  The 
locomotives  will  be  used.  distance  between  the  well  and  the 

■Tl'ork  has  been  started  on  a  ma-  terminal  is  22  miles,  and  the  ca- 
chine  shop,  which  will  he  electrically  pacity  of  the  line  will  be  40,000  bar- 
driven  throughout,  and  equipped  rels  daily, 
with  traveling  cranes.  TTork  has 


s  Considerable  Increase 
Value  Over  1919  Season. 


after  mature  consideration.  I  st.  John. — There  are  so  many  Digby. — During  the  season  just  ‘ 

At  the  conference  Prince  Edward  schooners  in  the  coast-freighting  I  dosed  there  were  packed  in  Digby  r«*  T 
Island  was  represented  by  Premier  County  1,508  cases  of  lobsters— 72.-  I  LJ  b  ■  1  %/  I  H 

Bell,  who  spoke  of  some  of  the :  business  this  summei,  that  most  of  3^^  ^  1  y  ■  I 

things  that  are  urgently  needed  in  them  are  doing  very  little  and  get-  boats  engaged  in  the  industry,  set- j  “  “  “  ■“  ^  ^r^  v  “ 

the  Island.  The  first  of  these  is  an  ting  half  loads  only  of  freight  to  take  i  ting  10,007  traps.  The  total  number 
additional  railroad  route  and  the  re-  from  St.  John’s.  Even  the  coastal  of  lobsters  caught  was  as  follows:  ( 

pair  of  damages  to  that  now  in  oper-  steamers  are  going  north  and  west  j  Large,  157,340,  weighing  23j,677  j  BOARD  OF  DIRECTORS. 

ation;  that  all  the  railways  in  the ;  since  early  June  with  half  cargoes.  |  pounds.  .  President:  Koncrabls  Sir  Hormifdae  UtPORTE.  P  C.  Ex-Mayor  of  Mont- 

Island  be  made  standard  guage,  and  ,  jbe  business  is  not  there  to  do,  as  Medium,  132,591,  weighing  129,503,  *  "real  Director  cf  Canadian  National  P.ailways. 

that  meams  be  found  for  the  better  1  the  people  in  the  outports  are  buying  ■  pounds.  vice-president;  Mr.  F  CARSLEY. 


THE  PROVINCIAL  BANK  of  CANADA 


PROFIT  AND  LOSS  ACCOUNT  AS  ON  JUNE  30,  1920. 


distribution  of  fertilizer. 


COAL  SHORTAGE 
CLOSES  MILLS 


only  from  hand  to  mouth.  Tinkers,  266,971,  weig: 

I  Those  who  send  credit  orders  have  pounds, 
them  in  most  cases  cut  dow*n  to  half  Total  value.  $94,936.43. 
or  one-third  by  the  suppliers  here  The  following  table  sh( 
:  w'ho  don’t  w^ant  to  risk  too  much  I  sters  caught  since  1915: 

‘  under  the  existing  circumstances. !  1915 — 1,109,000  pounds 


CREDIT. 

Bnlaiier  at  credit  of  Profit  d:  Loss  accotuit,  June  SO, 
1919 . $ 


Tinkers,  266,971,  weighing  123,818  Vice-President:  Mr.  Tancrede  BIENY'EVi;.  Director  I^ke  of  the  Premiuma  Xew  Stock  (issue  Jacuary  31 


under  the  existing  circumstances.  1915 — 1,109,000  pounds,  valued  at 

The  quality  of  freight  imported  is  |  $133,080. 

also  very  slack,  and  merchants  only  1  1916 — 1.146,000  pounds,  valued  at 

get  what  is  wanted  for  immediate  $206,280. 


lunds  '  '  >  °  >  Milling  Co.  Director  Credit  Foncier  Franco-Canadien.  I919> . ? . 

Tntal  tdi  i-  '  Mr.  G.  M.  BOSWORTH,  Chairman  Canadian  Pacific  Ocean  Services  Limited,  profits  for  the  year  ended  Jane  30,  1920,  after  de- 

luiai  vaii.e.  jch.jod.'Jj.  m,  t  in  RF-ii'i'wVMTV  PT--ciHent  Libralrie  Beauchemln  Umltee  ducting  charges  of  management.  Interest  due  to 

.rS'eST 'SL'fwVs  >''■  CHEVAl.fEn.  a.;.V..  CM,.  Fo„e,.r 

ers  caug^ni^Emce^IJJj)^.^  Honorable  Xemese  GAR.VEAU,  C.L.  Quebec,  Ex-Minister  of  Agriculture.  uebU . .  .  . . 


BOARD  OF  CO.XTROL  FOR  SAITXGS  DEJ*ARTME3fT. 


S  3SS,224.7« 


President:  Honorable  Sir  Alex.  LACO'TE.  K.C.  Ex-Chief  Justice,  Province 
of  (Quebec. 


Appropriated  as  Follows  t 


Bathurst  lumber  Co.’s  Plant  Shut  j  J®  Pounds,  valued  at  vice-president:  Honorable  X.  perodeau.'  xp,  Min!,ster  without  Portfolio  **  '***“*'*  ” 


Down  Temporarilv.  '  ^  general  feeling  that  merchandise  $153,300. 

V  n  two  provisions  may  take  a  sudden  1918 — 496,600  pounds,  valued  at 

Bathurst.  N.B.  --  Because  of  the  not  |  $85,169. 

L^^r  *€0 ’s  UrL^^Dulp^LT?aS  1919—343,600  pounds,  valued  at 

Lumber  co.s  large  pulp  and  paper  stocks  on  their  hands.  We  $65,200. 

ti^po?arny^^^The  I  caudidlv  say  that  we  see  no  .  1920-489,000  pounds,  valued  at 

temporarily,  ihe  plant  will  be  re  gjg^g  qj  jnunediate  decline,  $94,936. 

opened  as  soon  as  a  supply  of  coal  1  _ 

can  be  obtained.  The  mills  employ _ _ 

about  500  men.  Will  PHN^kTRIinT  I  AIINPU  CPUfinAIFD 


in  the  Quebec  Government 
Mr.  S.  J.  B.  ROLLAXD.  President  Rollaad  Paper  Co. 


.  1920 — 489,000  pounds,  valued  at 
$94,936.  I 


head  office. 

Mr.  TAXCHEDE  BIEVVEXC,  General  .Manager 
Mr.  M.  LARO&E,  Chief  Inapeetor.  Mr.  J.  A.  TCRCOT,  Secretary. 
Mr.  Chs.  A.  ROV,  Credit  Deportment. 


Paid  October  1,  1919  .  839,223. 9A 

••  .January  2,  1920  .  39,702  68 

“  .XprI!  1.  1920  .  40,000  00 

Poyoble  July  2,  1920  .  40.000  00 


THINK  HALIFAX 


iWILL  CDNSTRUCT  ! 
I  INTERNATIDNAL  BRIDGE  I 


LAUNCH  SCHDDNER 
AT  BRIDGEWATER 


O.VE  HL'XDRED  AXD  SI.\  BRANCHES 
And 

151  Sub-Braaches  in  the  Provinces  of  Quebec,  Ontario,  Xew  Bnincwlck  and 
Prince  Edward  Island. 


$  l.*SS,92e.62 

'  War  Tax  on  Bank  Xote  cireulntlon  to  June  30,  1920.  .  20,931 .21 

Written  off  Bank  PremUea,  Real  Ertate,  Fumltura 

and  P'ixturea  (Special  Reaerve) .  23,000.00 

Pmviaioii  for  a  Penalon  Fund  (Total  to  date.  8100,- 

(lOO.OO) .  .  ..  .,  ...  45^)00  00 

Tranaferred  to  “Reaer>-e  Fund"  June  30,  1920  ..  100,000  00 


Twentieth  Genera!  Annual  Meeting  of  the  Shareholders  of  the  Provincial 
Bank  of  Canada  held  op  August  11th,  at  twelve__o  clock  noon.  Were  present: 


Balanee  of  Profit  8c  Loss  carried  forward 


8  349,857  83 
38,466  91 


cunill  n  RF  PflllTF  I  Canadian  Public  Tlorks  Dept.  &  Haxel  L.  3Iyra,  190  Tons.  Is  Latest '  Laporte.  Honorable  sir  Alex  Lacoste,  Hon  H.  B 

OnUULU  DC  nUUIC'  Mnlnn  Hlohwnv  rnnmiU  cu-  Ralnvtlle,  1^1.  G.  31.  Bosworth.  Dodtor  J  A.  Leblanc.  Martial  Chevalier,  S  J. 

w  •wwmae  aaki  aiww  a  a.  Maine  Mate  HigrUway  lommlS-  Addition  to  Bridgewater  Ship-  B.  Holland/ L.  J  O,  Beauchemm,  Honorable  X.  Pdrodeau,  Honorable  X  Gar- 


9  .3ftfi.,324.7d 


sion  .Join  Hands. 

St.  John. — The  Canadian  depart- 


plng  Co.’g  Fleet. 


I.  G.  31.  Bosworth.  Dodtor  J.  A.  Leblanc.  Martial  Chevalier,  S.  J.  !  RESBRAT:  FEXD  i 
.  J  O.  Beauchemln,  Honorable  X.  Pdrodeau,  Honorable  X  Gar-  Balance  at  credit.  Jane  30.  1919 
Lajole.  K.C..  Phildmon  Coosineau,  K.C.,  Pierre  Drapeau,  Ldvla,  .Amount  carried,  June  30,  1920  .. . 


tfest  Indies  Senici'  Cannot  Logically  ;  St.  John.— The  Canadian  depart-  ,  Lunenburg.— There  was  launched  ^viD^h?nt;"*'Rairne 

Omit  Halifax  as  Port  of  CalL  '  ment  of  Public  Works  and  the  .Maine  ^^®  shipyards  of  the  Aumoiid,  F.  s.  Mackay.*^Chariea  a,  Bra’nchaud,  a’  Dufor”  J.  L  travel,’  ^aoul 

Halifax. The  members  of  the  i  State  Highway  commission  have  Is-  Bridgewater  Shipping  Company,  Li-  Bastien.  Hon.  G.  A.  Siniard,  Tancrede  Blenvenu  &  ai. 

delegation  from  the  Halifax  Board  of ,  su®^  ^  tenders  for  the  nilted.  Bridp-n^ter,  a  handsome  stem  '  - - 

Trade  who  attended  the  West  Indies ,  construction  of  the  superstructure  the  Hazel  L.  Myra.  I  1919-1920. 

Conference  in  Ottawa  feel  confident  i  and  sub-structure  of  the  proposed  ,  “™ensions  are:  —  ■  report  sebsiitted  by  the  board  of  directors  to  tht:  gfvf.rat. 

that  the  statement  published  with  !  international  bridge  to  be  built  over  ,  ^®®h  *®®*-:  beam,  27  A.vxrAL  sieetixg  of  the  shareholders,  uth  acgcst.  1920. 

regard  to  the  proposed  steamship  I  the  St.  John  River  between  EM-  bold.  11  feet^ 

service  with  the  West  Indies  should  mundston  and  the  village  of  Mada-  °®t  an^^  have  the  honour  to  submit  to  you  for  approval  the  account  of 

read  not  "from  Halifax  or  St.  John”,  waska  (.Me.)  The  bids  will  ,  Profit  and  Loss  and  the  Bank’s  statement  up  to  the  30th  of  June  last;  date 

but  "Halifax  and  St.  John.”  The  '  be  separate  for  each  structure  and  °i  "  urums.  She  will  be  equip-  j  of  the  closing  of  its  twentieth  year.  As  you  are  aware,  the  preceding  state- 


.81,900,900  00 
100,000  00 


81,1(J0.000.00 


Compared  with  the  book  and  found  eorrect  i 

(Mgsed)  J.  R.  CHOOVET,  Chief  Accountant. 

(Signed)  M.  LAROSB,  Chief  Inspector. 

For  the  Board  of  Directors  i 

(Signed)  H.  LAPORTE.  President, 

(Signed)  T.AXCREDE  BIEXVEXC. 

A'tce-Presldent  and  Geaoral  Manager. 


General  Statement  of  the  Bank  on  June  30th,  1920. 


LIABILITIES. 


I'nlted  Kingdom  and  Foreign  Coontrleo .  512.160.07 


but  "Halifax  and  St.  John.”  The  '  be  separate  for  each  structure  and  |  wm  oe  equip-  |  ^  tne  closing  or  its  twentieth  year.  As  you  are  aware,  the  preceding  state-  uo 

1  I  vill  Vic  nnpncH  nn  41,010+  i«  A  I  P®*i  With  gasollue  power  as  well  as  i  ment  covered  a  period  of  eighteen  months.  Deposits  not  bearing  Interest . 8  5»115,6TO.^ 

proposed  new  service  Is  a  weekly!  ''ill  be  opened  on  August  18.  A  fj+ted  with  the  an-  l  *^be  very  great  increase  in  charges,  consequent  on  the  advance  Deposits  bearing  Interest  inclnding  interest  accrued  to  date  ..  -5,1,5, ,M.M 

one,  taking  the  place  of  the  fort-  copy  of  the  siieciflcations  has  been  a-P  ]n  the  high  cost  of  living,  the  results  of  our  operations  are  very  satisfac-  Balance  due  to  Dominion  Government .  -.473,0-6.-3 

nightly  sailings,  the  boats  to  go  di- i  received  in  St.  John.  The  bridge  or  a  ve^ei  or  that  class,  tory  After  deduction  of  all  costs  of  management,  provisions  for  bad  and  Balances  Due  to  Provincial  Governments .  218.3,0 

TBotlv  from  inhTi  and  Malifav  '  will  rptilacp  the  exlstinsr  cable  fei-rv  owned  by  E.  C.  Adams  and  doubtful  debts  and  sinking  funds,  the  account  of  Profit  and  Loss  shows  a  net  Balances  due  to  other  Banks  in  Canada . .  .  ...  .  ..  ...  I,lhl.l7 

roctly  frcim  St.  John  and  Halifax.  ;  will  replace  the  ®XjStmg  cable  feiry  Lunenburg,  WilUam  Duff  ‘be  year  of  the  sum  of  $833,382.22,  an  appreciable  increase  on  pre-  Balances  due  to  Banks  and  Banking  Correspondents  in  the 

Halifax  is  the  home  of  the  West  at  Edmundston  and  will  be  import-  vr  p  heinr  her  mnT,o.rir,- ceding  annual  results.  I'nlted  Kingdom  and  Foreign  Coontrleo .  612,160.07 

Indies  trade,  as  is  well  knowm,  the  !  ant  to  the  far  up-river  district  as  the  qwp  ’-.ni  ‘byentory  of  the  Bank  s  Assets  has  been  made  with  great  care  and  a—  amt 

nld  PiinarH  Cnmnanv  bavins,  ini  +  i  nearest  bridge  is  at  Tcnnnrd’R  i  ^  Immediately  rigged  and  prudence,  following  our  habitual  rule.  Expenses  in  connection  with  the 

J  J  TT  initl- I  nearest  Dridbe  is  at  bt.  Leonard  B.  !  proceed  to  Lunenburg  as  part  of  the  openma:  of  all  branches  and  agencies  of  the  Bank  have  been  completely  Xotea  of  the  Bank  in  Circulation .  2,246.8j3.W 

ated  it.  and  Halifax  will  not  be  con-  I  - —  i  crowing  fleet  of  the  Lunenhur"  n„t  I  ""‘Pod  out,  and  the  figure  representing  the  valuation  of  safes  and  furniture  rnclalmed  Dividends . .  4.907  03 

tent  with  a  second  place  in  anv  pro-!  OTB  n/ino  lArai  a  nr  ifu+i-,-  c- _ _  ....  appears  in  the  assets  for  a  considerably  reduced  sum.  Quarterly  Dividend,  payable  July  2.  1920  .  40.000  00 

po.ed  .er.lM.  nor  d.  tbe  d„.):„„n ;  SEA-DDGS  MENACE  Slttd'fo^sTlle  w?il‘tWti“n  tta '  T...,  obu—.c  .o  ,b.  . 

’*!  CAIlUinM  CICUIMe'vo.t  mdi*,.  Brazil  and  Europoan ; n„,...a  . . . . . . - . .  -  :::  r5SJSS:S 


feel  that  any  slight  to  this  port  Is 
contemplated. 


SEA-DDGS  MENACE 
SALMDN  FISHING 


Quarterly  Dividend,  poyable  July  2,  1920 


833,496,9.83  12 
2,246.873  00 
4,507  03 
40.000  00 


Cupltal  paid  up 


...  The  statement  submitted  shows  assets  totalling  to  S39.07T.524,  as  against  Reaerve  Fund 
$31,693,379  on  the  30th  of  June.  1919,  an  increase  of  $7,331,145.  Reaerve  for  P> 


INSTALL  AUTDMATIC 


- —  — ^ — - —  I  Gn  the  credit  side  the  total  of  obligations  due  to  the  public  for  deposits  Balance  of  Profit  &  Losses  carried  fonvard 

CAN  PRODUCE  Fishermi^n  Ask  Bounty  on  Uielr  IlMCTAM  AUTflMATlP  mcreise*of$*^^  m  the  preceding  sutement  an 

—  —  ..d-  Destruction  by  Goiernmeut.  .lllWlflULi  nu  I  IIITln  I  lU  in  accordance  with  the  measures  of  prudence  hitherto  alwavs  observed  Llabllltlea  not  Inclnded  In  the  foregoing  .. 

2D,DDD  TDNS  DAILY  jonn.-E<,..,  „i„on  mnerm™  PHDNES  IN  HALIFAX 

_  are  again  loud  in  their  complaints  liWisaiw  lia  lirihill  nt\  assets;  the  Treasury  is  amply  supplied:  moneys  in  cash  and  in  bank  amount 

~  this  vear  against  th^  TDViir»Vi  ■  ■  ■  .  *  to  the  ^um  of  $9,2&4.496.  which,  with  Bonds  of  the  G<»vem.n3etfit  of  th€  Dom*  ASSETS* 

they  say  are  destroying  a  lafge  num-  Work  Will  Be  Completed  and  '  SeSi'aili 


Total  Obligotlons  to  the  public  .....  .....835.788,363  15 

„„  .  .  2J)00,000  00 

la  .  1,100,000  00 

Pension  Fund . .  . . .  •••  100J)00  W 


CAN  PRDDUCE 

2D,DDD  TDNS  DAILY  I 


839,026330  06 
50,694  38 


St.  John. — Local  salmon  fishermen 
are  again  loud  in  their  complaints 


839,077324  44 


Can  Increase  Production  by 
8,000  Tons  Dally. 


chinery,  with  twice  more  room  tor  country  at  large  $1,000  a  da 
the  men  to  work  in  the  colliers  em-  t^e  salmon  season,  which 
ployed  by  the  Domimon  Coa  Com-  ^^^r  one  and  a  halt  months 
pany  are  ready  and  willing  to  pro-  f^at  there  is  no  bountv 

duce  the  capacity  of  20,000  tons ;  dogs  such  as  there  used 

dally  recently  asked  by  Roy  W’olvin,  |  Pacific  Coast  but  they  s 
president  of  the  British  Empire  remedy,  which  if  carried  oc 
Steel  Corporation,  ’  said  J.  B.  Me-  Government,  would,  they  i 
Lachlan,  recently.  “-W’e  are  turning  eliminate  this  pest  from  ou 
out  12,000  tons  a  day  now  and  can  a^d  save  hundreds  of  thou 
do  8,000  better  if  we  have  proper  con-  dollars  yearly. 

ditions  to  work  under  and  the  neces-  j  ~  _ 

(Sary  staff  and  tools.”  _ 

annapdlis  apple 


this  vear  against  th^  \  ■  ■  ■  .  i  to  the  ^um  of  $9,2&4.496.  which,  with  Bonds  of  the  G<»vem.n3etfit  of  the  Dom*  '  ASSETS* 

they  say  are  destroying  a  large  num-  Espwt  Work  Will  Be  Completed  and  |  S  ;;;  i;:  i!!  i:*.  "I  I!:*  « 

her  of  salmon  in  the  harbor.  They  System  in  Operation  by  4S9,^S.  beins  above  ii<Yo  of  the  Bank  s  obligations  to  the  public.  '  Noteii  «i  other  Banks . .  63l,4S0  ou 

say  that  sea  dogs  at  the  mouth  of  the  i  October.  :  visitor  jjra-nches  and  agencies  have  been  I  Chcuuea  on  other  Banka . 

harbor  are  costing  fishermen  and  the  I  „  carefully  audited  by  compctomrofnctr.v  ?rB«‘li  ?nd“ Banking  Co;respindeni.-ei..;where  “ 


a  half’months.  They  ^ch^®®  b^'/n^VerS^ sa"t!^'’nod.^^ 

,  is  no  bounty  here  on  cxcmnge  it  is  expected  that  manent  Commission  of  Control  for  the  Savings  Department)  have  been 


imUsioner-Censors  cfhe  Per-  Dominion  und  Provincial  Government  Seenrlties  not  exceeding 

ngs  Department)  have  been  market  value . 

ppears  sufficiently  from  their  CanuUiun  siunlrlonl  Serurltles  and  Biitiah,  Foreign  nnd  Colonial 


8  9,264, 494.  n 


2,692,133  94 


Debentures  and 


1.  u  u  creation  or  a  pension  r  unn,  and  we  rest  assured  that  our  officer*  and 

original  automatic,  which  has  been  employee.s  appreciate  the  extent  of  our  efforts.  * 


greatly  added  to  and  improved  in  re^ 


that  the  third  issue  of 


cent  vfesxs.  The  work  is  beinc  done  '  MILLION  dollars,  of  dat^  the  3lst  May  laat,  w&s  over- 

POLIS  APPLE  1“  ^  provision  is  made  scconS'of  July.  date’'fixMYo1-‘"thrpVnfent“'o7°the  ftr^r'inMalmcnl  "^u’new 

■  wmiv  r»i  I  mm  joj.  possibly  seven  e.xchanges  in  'r/me  brings  the  paid-up  capital  of  your  Bank  to  the  sum  of  THRE?'  Mil  - 

PDHP  1C  CMAI  I  FD  Halifax  and  Dartmouth  instead  of  |  dollars,  in  this  renewed  and  spontaneous  answer  to  our  call,  we 

UKUl'  15  5iyiALLtK  the  three  which  now  exist.  +Yncill  ^^nkTSa^m'Snu"  tL‘'fouY"pro^Ynce^"?Y  whlc^h^U  now 

aleScies  number  of  shareholders.  106  regular  branches  and  151  sub- 


Loaas  to  Cities,  Towns,  Mnulcipallties  and  School 
diatricta  .  . • 


826,489,528  93 


was  over-  Current  Loans  and  Discounts  In  Canada.. 


10,959.857  13 


JOIN'S  MIXING  INTERESTS.  rutiini  wmiv  ni  i  for  possibly  seven  e.\cl 

Inverness. — It  is  announced  that  PRIIP  1^  ^MAI  I  FR  Halifax  and  Dartmouth 

Robert  Anderson,  Deputy  Provincial  i  UllUr  lO  wITinliLbTI  the  three  which  now  exiisi 

Inspector  of  Mines,  is  to  become  i  -  - - - 

technical  adviser  with  the  Hender-'Less  by  400,000  Barrels  Than  Last  cffc  WFITTH  TTVr 
son  Mining  interests  with  which  are  I  Season,  But  Quality  Is  ° 

associated  the  H.  D.  Mackenzie  Co.  j  Superior.  IKUN  IN  Q 


Leas  rebate  of  interest  on  both  items 


811,944.701  80 
65.212  87 


Der«*lt  with  the  Dominion  Government  to  aecnre  Bank  Xote 

Circulation . .  . . 

Orertfuc  debts*  estimated  loss  provided  lor . 


9U*S79*46S  93 


and  the  Inverness  Railway  and  Col-  j 
liery.  Limited.  Jlr.  Anderson  has  I 


IRON  IN  QUEBEC. 


fnr  v«r  i  ^,6  Considerably  smaller ‘than  last  sea 

tb!  son.  growers  are  looking  forward  to 

to  joining  the  staff  there  was  from  :  v;-**.**-. 


Syndicate  Man  Predicts 

hlro7iHp?nhiv  im^lir  Steel  IntcrcstR  Will  Get  Baw 

Material  From  Quebec. 


1  A  notable  increase  in  commercial  discounts  has  marked  thf  r\arir,A  sxe  i  «I®.9  *  WRaak 

under  review.  We  have  always  com.e  to  the  assistance  of  our  cus-  Bank  Armi^  including  Furniture  ond  Flxtlirea, 

balance  of  trade  with  the  United  States  this  year  shows  a  heavy  “  -*»**»■  »•*  Included  in  the  peg  g 

•  n?  r.-  ‘7''  country.  We  are  convinced  that  it  is  the  Irnperltfve^dttv 

■  f/  portion  in  this  regard,  for  such  an  adverse  b^aoce 

the  first  cause  of  the  depreciation  of  our  curren^v  i-  tuw>b-  «t.d  tAiind  eorrect  i 


69,661  09 
69.719  71 
7,800  00 


278,779  91- 
17.472  97 
2T5.3T2  90 


839.077,524  44 


boyhood  associated  with  coal  min-;  ‘“K  several  cugusu  syiuncaies,  wno  auv.iion  to  tne  utmost  extent  and  most  Imoortant  of  all  ill".’!-’" 

Smi‘^'®ad^ser°  1 !  the  valley  over  the  week-end,  which  vorS  qKc  preseSt  ume 'obl:ge"T.y'“'®  condK 

wi?,  i  estimates  the  year’s  crop  at  1.200.000  ^ “  bi*  w^down  '  THE  board  of  directors. 


son.  are  looking  rciru  arc  lo  |  Quebec.— H.  L.  F.  Blake  represent-  united  states  “  In  depreciation  of  our  currency  in  the  Cumpared  with  the  hook*  nnd  found  corroet  i 


mining  adviser  he  is  exceptionally  j  .v,.  Northern  Quebec  with  a  party,  has ! 

well  posted  and  practical  In  his  i  ^  1.-00,000  In  ^he  city  on  his  way  down 


well  posted  and  practical  In  his  i  barrels, 
ideas, 


the  north  shore  to  make  further  ex- 


ttTiile  this  means  about  400,000 1, 
barrels  less  than  last  year,  the  de- '  1“  Ungava. 


Mr.  Blake  predicts  that  the  day  Is ' 


H.  L.\PORTE, 

_  .  _ _ President 

TAXCREDE  BIEXY-EXtr, 


(«igue(l)  M.  LAROSE.  Chief  Inapector. 

For  the  Board  of  Dlreetor*  1 

(Signed)  H.  LAPORTE.  Prealdent. 

(Signed)  TAXCREDE  BIE-VVEXC, 

Tlce-Preoldent  and  (Sonerxl  Manager. 


^  —  I  barrels  less  than  last  vear  the  ploratlons  in  Ungava.  I  (Signed)  TAXCREDE  BIEN^'EN'iy  BHAJtEHOliOEliS*  AvulTORS*  CERTIFICATE* 

EAELT  ACTION  ON  .-I,  i  Mr.  Blake  predicts  that  the  day  Is  '  Vice-President  and  General  Maaag^'  to  tb* 

H  4]^0R  QUESTION,  "  hi  +^nn?,l.  I,  t  bilb  nn,u?l  nf  far  distant  when  the  large  steel  -  *  Shareholdors^of  baxk  of  caxada. 

St.  John.-Promise  of  an  early  de-  1-  cron  Experts  decUr^that  the ' ‘^^®^®®‘®  Northern  Que-  report  op  the  board  ofthe  COMSIISSIOXER-CEXSORS  srBMiTTED  I"  accordance  with  the  provisions 

clsion  regarding  the  inauguration  of  (  2op  wfll  pack"  ^ut  fu  ly  fortv  Sr  1  b®®  for  their  raw  material.  The  to  the  shareholders  at  the  gexebal  axxtal  meetj^T^  wliif'^^e  books  at  Head 

a  one-man  street  railway  system  In!  pint  number  one  a  percentage  far  I  powers  will  provide  Gentlemen:—  ;  Office  ahd  wit  “S2?ertifitl  return*  from  the  branchc-*.  We  have  obtained 

the  city,  and  of  definite  action  by  the:  -hove  the  average'  1  ®®®-*  played  with  Me  beg  to  report  to  you  on  our  proceeding*  elnce  the  last  General  Meet- 1*^” explanaUons  ^Jat  we  have  required  are  of  opln- 

_ _ _ aDON©  me  average.  *.*a«.m***i  rxf  T**r»«  of  the  ehareholders  of  the  Bank  nf  the  Bank  -which  have  come  under  our  notice 


St.  John. — Promise 


TVan»4^w>  ,fvww„gse..wwv  crease  in  quantity  Is  said  to  be  made  I  .  ^  _ _ _  1*,*..** 

HA^OR  Ql:TS^0^.|  up  by  the  unusually  high  quality  of  j  Xnrthefn 

romise  of  an  early  de- 1  +bo  rmn  Experts  declare  that  the '  Northern  Qiie- 


common  council  regarding  the  mat-  _ 

ter  of  government  control  of  the  St 

John  Harbor  Is  made  by  Mayor  E.  A.  U.  S.  SUGAB  BEET  PRODUCTION. 


regard  to  the  production  of  iron  and  shareholders  of  the  Bank. 


Ion  that  the  tranaaotion*  of  the  Bank  which  have  come  under  our  notice 


tv,-  usual  we  ha\-«  each  month  verified  the  Invastmant  eecurltie*  held  bv  t**®"  within  the  power*  of  the  Bank, 

the  Bank  and  have  been  perfectly  satisfied  untie*  neia  oy  |  addition  to  our  verification  as  on  June  30th.  lOIO. 


In  addition  to  our  verification 


we  have  during  the 


from^S‘'’extonL't!Twh^  Washington.  -  Sugar  Production  DREDGE  CHA.NNEL.  ,  BV-La«^s'’*r“ga7ilng'” 

from  an  extended  visit  which  com-  euirar  beets  th-ia  vear  is  eBtljnfl,t-  Sj-dney. — For  the  special  benefit  of  appeer  cm  reference  to  the  minutes  of  our  meetlnire 

prised  attendance  at  the  convention  ^  ^  ^  billion  pounds  by  the  the  fishermen  operating  on  the  coast  uanl?®  T^i^e  **«tateme^t  ^of^h J marked  increase  in  t] 

“ritt  D.par,n.M  »,  Aencuto,-  A  itrom  For.tu  16.  D.p.nm.nt  o,  Pub. 


Washington.  —  Sugar  Production  I 


prised  attendance  at  the  convention  from  eu gar  beets  ^  y^r  Is  estlmAt- 

cd  st  ovcr  two  billion  pounds  by  the 


an  investigation  of  the  one-man  cor'd  crop  is  expected  ”  ~  He  Work«  has  just  completed  the  m  rf.spset  of  dsposUs'.''h'ave"incrsassd‘by’sE'rax’MirA.roVnw'^‘HTm® 

street  car  service  at  Levis,  a  confer-  crop_l8_expectca _  ^  th^u'S^*; 

ence  with  the  management  of  the  The  new  channel  which  has  been  cut  j  tSvulF”'  thousand. 

£•  The  Financial  Times  reaches  a  in  the  harbor  le  in  length  750  feet.  Statement  and  the  ac<iun?i  r/*ubmitted^for  the  **“*'■*' 

^e’w  with  Hon.  Rupert  Mlgm^e,  class  of  people  who  are  interested  in  breadth  35  feet,  and  in  depth  six,  FOR  the  board  of  commissiover  rT'vaoRs 

Minister  of  Customs  and  Inland  Re.  and  able  to  bny  Iprestmeat  secnrl.  feet  at  low  tide.  The  channel  was  , 

.venue,  at  Ottawa.  ties.  cut  by  the  Department  in  order  that  j  . .  ts.gned)  a.  laco6T^^^^^ 


street  car  service  at  Levis,  a  confer- 


cord  crop  is  expected. 


.venue,  at  Ottawa. 


arkfd  Increo+v#  In  +h*  .v-  Director*  J*  properly  drawn  so  *.«  to  exhibit  «  true  and  a  correct  view  of  the 

1  ^nk  of  h*,  ^7  Bank  s  affairs  according  to  the  best  of  our  information  and  the 

dolUrs  It*  explanaUoca -given  to  us  as  shown  by  the  books  of  the  Bank. 

sed  "y’sE^'^EX  xfluL^rOX^O^^  - 

i^e!?ht'*Jiiuffl.'  Montreal.  July  2$.  1920.  ^ 

idvlse  you  to  approve  the  general  subsequent  meeting  of  the  Director,*,  the  following  officers  were 

for  the  period  Just  ended.  elected:  Honorable  Sir  Hormisdas  Laporte.  P.C..  President,  and  Messrs.  TV. 

OMXrTKCTrvv-pi»  rnrvo/M5Q  ®^sl«y  and  Tancrede  Blenvenu.  Vice-Presidents. 

.ciJ_  *  meeting  of  the  Commissioners’  Censors  held  immediately  after  the 

lo.gned)  A.  leACOSTE.  Dlrectorn’  ineettng.  Sir  Alexandre  Lacoste  was  ejected  President  and  Honor- 

Prealdost.  able  X.  P4rodeau,  Vice-President  for  the  ensuing  year. 


i 
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THg  FINANCIAL  TIMES,  MONTREAL.  AUGUST  14,  1920 


BANKS  PREPARED 
FOR  FALL  CREDITS 


>'o  Apprehension  as  to  AblUtr  to 
Meet  all  Beqoirements  in  Mot- 
Ing  Grain  Crop. 

Toronto.  —  There  is  no  appre¬ 
hension  among  Canadian  bankers  as 
to  their  ability  to  meet  all  require¬ 
ments  in  the  moving  of  this  season's 
grain  crop.  The  time  is  approach¬ 
ing  when  the  credit  needs  of  the 
country  will  reach  their  maximum, 
but  despite  .the  tightness  of  money 


ment  of  crops  was  concerned,  they 
felt  the  banks  here  Tv-ould  be  fully 
prepared  to  take  care  of  the  situ¬ 
ation.  Bankers  point  out  that  loans 
here  are  over-extended,  as  in  prac¬ 
tically  all  countries,  but  that  the 
pressure  in  Canada  is  nothing  com¬ 
pared  to  what  it  is  in  the  United 
States.  One  of  the  outstanding 
difficulties  this  year  is  the  lack  of 
transportation,  a  similar  condition  to 
that  existing  in  the  United  States. 
They  point  out  that  this  difficulty  is 
holding  up  a  great  many  commodities 
which  should  go  into  circulation  and 
assist  in  paying  off  loans.  Lumber 
is  one  notable  example,  northern 
New  Brunswick,  for  instance, 
considerable  supplies  of  lumber  held 
there  which  cannot  be  moved.  The 
strained  credit  situation  is  also 
somewhat  enhanced  by  the  fact  that 
manufacturers,  wholesalers  and  re¬ 
tailers  are  overstocked  with  many 
lines. 

Prepared  for  Fall  Credits, 

Banks  in  the  United  States  are  the 
same  as  those  in  Canada;  prepared 
for  heaiw  fall  credit  needs.  In  this 
regard.  James  S.  Alexander,  Presi¬ 
dent  of  the  .Vational  Bank  of  Com¬ 
merce.  is  quoted  in  The  Wall  Street 
Journel  as  sajdng:  "There  is  no 
cause,  I  believe,  for  undue  appre¬ 
hension  regarding  the  ability  of  the 
banks  to  meet  all  necessary  require¬ 
ments  during  the  coming  season, 
particularly  sincp  their  resources 
are  well  co-ordinated  under  the  Fed¬ 
eral  Reserve  System,  which  was  de- 
\'ised  to  meet  such  an  emergency. 
It  must  he  Clear,  however,  that  noth¬ 
ing  in  the  situation  warrants  an  ex¬ 
pectation  of  easy  credit  or  low 
money  rates.  Credit  will  be  avail¬ 
able  for  the  country's  essential 
needs,  but  not  for  other  employ¬ 
ments. "  Mr.  Alexander  goes  on  to 
say  that  the  difficulties  of  trans¬ 
portation  will  considerably  augment 
the  volume  of  credit  needed  this 
year  to  meet  the  country’s  agri¬ 
cultural  requirements,  since  the 
Clearing  away  of  an  existing  traffic 
congestion  cannot  be  expected  in 
time  to  permit  of  a  normal  move¬ 
ment  of  the  crops  to  market  in  the 
fall. 

Banking  Institutions  of  the  coun¬ 
try  have  for  some  months  been  en¬ 
deavoring  to  curtail  non-essential 
borrowing,  and  have  hoped  that  the 
total  volume  of  outstanding  loans 
w-ould  be  gradually  reduced  in 
anticipation  of  the  approaching 
heavy  requirements.  At  the  present 
time  the  underlj-ing  soundness  of  the 
credit  structure  is  unquestioned. 


International  Nickel  Shows 

75  Cents  a  Share  Earned  on 
Com.  Stock  Second  Quarter 

^  IntematloTial  Nickel  Co.,  for  the  quarter  ended  June  30.  1930.  re¬ 
ports  profits  after  charges  and  all  taxes,  of  $1,403,069.  equivalent  after 
preferred  dividends  to  75  cents  a  share  ($35  par),  earned  on  the  $41.- 
834,600  common  stock  as  compared  with  $174,939,  or  3  cents  a  share  In 
the  corresponding  period  of  1919. 

Income  account  for  the  quarter  ended  June  30,  1930,  compares  os 
follows ; 


Mainly  About  Americans 


1 

1  Earnings . .  . 

1  Other  inc.  . . 

1920 

. $2,172,097 

.  272.208 

1919 

11,012.855 

19.599 

1918 

$(>,838,o0^ 

52,208 

1917 

$4,388,595 

69.267 

1 

1  Total  inc. . 

I  Admin  ft  gen 
U.S.  ft  foreign 

expenses  160,651 
tax  res. .  306.973 

$1,032,454 

129,612 

241,619 

$3,890,714 

248,487 

1.322.909 

$4,457,862 

896,368 

•Ned  inc.  . .  . 
Depr  ft  min 

exhaust. .  574,612 

$661,223 

486.294 

$2,319,317 

472.953 

$3,561,494 

487,678 

Profits . .  . . 
Pfd  dlvlds  . . 

. $1,402,069 

$174,929 

13.3.689 

$lii46.364 

133.689 

$3,073,816 

133,689 

Balance  .. 

$41,240 

$1,712,675 

$2,940,127 

f  Consolidated  Gas  stock  is  report- .  ation  in  American  Hide  and  Leather. 
*d  going  into  Investment  hands  '  On  the  one  hand  there  is  the  present 
I  again.  Replacement  is  understood  j  business  position  of  the  company, 
to  be  taking  place  for  accounts  that  which  does  not  warrant  anything 
long  held  this  issue  before  the  war. )  being  done  about  the  liquidation  of 
I  An  advance  in  the  selling  price  of ;  back  dividends  for  a  long  time  to 
gas  is  expected  lo  follow  the  recent  i  come.  On  the  other  hand  there  Is 
finding  of  the  special  master  to  the  !  the  stock  market  situation,  which 
effect  that  the  company  is  entitled  to  !  may  easily  result  in  discomfiture  to 
greater  revenues.  |  the  shorts. 

The  stock  of  the  Burns  Brothers  i  _ _ 

Co.  a  concern  of  .New  Vork  is  being 
recommended  by  prominent  qtiarters 
of  the  Street.  Coal  contracts  of  the 


Balance  sheet  of  the  International  Nickel  Co.,  as  of  June  30,  1930, 
comparer  as  follows; 

ASSETS. 


.Tust  how  much  depression  has  been 
caused  by  real  strong  box  liqiiida- 
organization  are  understood  to  be  i  t>f  it  hais  been  ac- 

drawn  so  as  to  give  it  the  full  bene- !  t’J'  ih®  artificial  but  no 

fit  of  the  price  variaUon.  I  effective  short  selling  by  pro- 

Time  money  will  be  available  next  '*  d'ffictilt  to  estimate, 

month  in  fair  supply,  according  to !  have  been  in  tremendous  vol- 
stock  exchange  connections  of  |  sloppy  character 

prominent  banking  interests  of  the  P**®  ’’’a^ket  been  that  the  shorts 
street.  |  have  been  btiylng  in  here  and  there 

I  Public  intereat  In  oil  ventures  ' 

'shows  little  diminuiion.  according  to  ! general  irapres.o.ion  at  the  pre- 
reports  from  speculative  channels  'aani  time  that  the  short  interest  at 
I  This  does  not  refer  to  the  class  of  Present  time  is  not  extraordinary 


1 

i  Property . 

Investments . 

Inweatorles . 

Aocts  receiv . 

Loans  . 

Ctfs  of  dep . 

Cash . 

1920 

$48,401,798 

1,644,200 

8,301,832 

2.471.702 

1,015.000 

1919 

$43,186,170 

989,963 

S.896.101 

846.552 

15.000 

1918 

$48,457,891 

2,468.462 

7,384,507 

2,991,636 

15.000 

2,030.00(1 

3.999.755 

1917 

$46,124,208 
1.332,735 
6.361,213 
2.'680,325 
.  515,000 

2.030,00(1 
5.543.('94 

4.173,492 

1,849.203 

Total . 

$66,008,024 

$61,782,989 

$67,347,241 

$64,586,516 

LIABILITIES. 

Pfd  stock . 

Com  stock . 

Acots  pay’le  ft  tax  resv 
Prefer’d  div  pay  Aug  1 
Extra  dlv  pay’le  . .  . . 

$  S.912.600 
41,834,600 
2.859,41(1 
133.689 

S  8.912.600 
41,834.600 
2.387.370 
133.689 

$  8,912.690 
41,834.6(’0 
6.573.451 
133.689 

$  8.912,600 
41.834,600 
4.270.335 
133.689 
418,346  1 

250,000 

Accident  &  Insur  fund 
Surplus . .  e. 

358,112 

11.659.613 

293.235 

8.221.495 

256.463 

9.636,438 

218,060  , 
8,798.886 

Total . $66,006,024 

$61,782,989 

$67,347,241 

$64,586,516 

people  who  rush  In  where  .Angels 
fear  to  tread,  but  to  the  more  stable 
type  of  those  who  look  before  they 
leap,  and  in  so  doing  they  have  ap¬ 
parently  been  strongly  impressed  by 
the  indisputable  facts  of  aggressive¬ 
ly  increasing  demand  working  on 
what  seems  to  be  a  limited  supply. 


large  prevajls.  On  the  other  hand, 
the  volume  of  stocks  has  been  in- 
cresraed  widely.  tVall  Street  has  been 
buying  back  the  stocks  which  it  sold 
last  f.all.  The  floating  supply  of 
.such  stocks  a.s  Baldwin.  U.S.  Steel, 
and  General  Motors  is  reported  to  be 
larger  than  at  any  other  time  this 
year.  Most  of  it,  of  course,  come.s 
directly  from  strong  boxes  ajid  ha.s 
been  transferred  into  cash.  This  in 
ii.self  forms  a  latent  buying  power 


International  Mercantile  Marine  Has 
Working  Capital  of  $23,523,063 


are 

in  a  strong  position,  ready  tn  pd- 
vance  substantially  when  lndu.«trial 
liquidation  runs  Ms  course. 

There  are  two  aspects  tn  the  situ- 


Intemational  Mercantile  Marine’s  net  income  la?t  year  was  $13,166,144  administration  change,  the  rail 
and  the  company  paid  out  in  preferred  dividends  $13.44?.63h.  comprising  the 
regular  6  p.c.  on  the  senior  stock  and  3d  p.c.  on  behalf  of  the  accumulation 
on  this  issue.  Thus  this  substantial  reduction  in  back  dividends  was  ac¬ 
complished  bv  drawing  upon  previous  surplus  to  the  extent  of  only 
$283,616. 

Accounts  payable  as  of  December  31.1919.  showed  an  increase  of  $14,- 
721.864  ov  er  the  previous  year.  This  was  largely  attributed  to  balances  due 
the  British  and  American  Governments  on  steamers  requisitioned  during 
the  war  period.  The  company  w-as  paid  a  fixed  monthly  rental  for  these 
ivessels  and  was  obliged  to  turn  over  to  the  requisitioning  government  any 
profits  that  accrued  from  their  operation.  The  majority  of  these  accounts 
have  been  settled  since  the  close  of  1919. 

The  expansion  in  accounts  i>ayable  and  the  20  p.c,  reduction  in  the 
back  dividends  resulted  in  a  marked  falling  off  in  tJie  position  of  the  work¬ 
ing  capital  account  at  the  close  of  1919.  Current  assets  at  that  time  aggre¬ 
gated  $89,232,163  and  current  liabilities  $65,709,099.  leaving  workmg  capital 
of  $23,523,063,  compared  with  working  capita!  of  $39,682,070  at  the  close 
of  1918. 

The  following  table  makes  a  comparison  of  current  assets,  current 


Investigation  of  rumors  draw  out 
information  that  rather  .subsianiial 

lots  of  stocks  have  been  sold  out  byi„.hirh  finally  should  make  itself  as- 
the  pool  channels  during  the  latest  •  carted. 

break.s  in  the  market.  Banking  in- 1  '  _ 

terests  are  referred  to  as  having 
called  loans  rather  severely  in  this 
connection.  The  banks  are  deter¬ 
mined.  it  is  said  to  continue  the 
“speculative  drive"  against  so  called 
vulnerable  positions  everywhere 
Commenting  upon  the  attractions 
of  coal  stocks  at  present  a  well 
knoivTi  source  calls  attention  to  the 
fact  that  while  the  outlook  favors  a 
big  demand  it  should  he  reniemher-  | 
ed  that  movement  to  market  should 
be  considered  and  the  stipph  of 
freight  cars  in  this  connection  is  a  j 

very  important  element.  - — 

‘The  rails  stand  out  prominently  |  While  many  financial  circles  sav 
as  the  stocks  in  process  of  accumti- j  gyp  not  bearish  on  the  stock 
latlng  .says  a  leafing  wire  instltti- j  market  and  are  not  in  sympathy  with 
tlon.  M  ith  fundamentals  favoring.  I  flip  present  operations,  they  at  the 
such  as  big  crops,  enlarging  credit. 'pame  time  express  doubt  that  any 
and  the  promise  of  a  government ,  htilliish  movement,  could  be  sustained 


Sfe.ady  progress  Is  being  made,,  it  is 
pointed  out.  towards  stability.  It  is 
reported  that  a  great  deal  of  the 
'lock  that  has  been  coming  upon  the 
market  in  General  Motors  during  the 
last  few  days  represents  “underwrit¬ 
ing  siot-k."  It  is  intimated  in  this 
connection  that  there  has  been  scale 
down  absorption  of  this  is.sue  for  ac¬ 
count  of  high  class  channels.  It  is 
notewonhy  that  stop  loss  orders  for 
outside  accounts  were  uncovered 
during  weakness. 


under  existing  credit  conditions.  On 
I  account  of  that  attitude,  a»  usual, 
the  professional  element  is  found  j 
ranged  on  the  beari.'h  side  working^ 
for  turns  downward.  ! 
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What^ |joe?fthi^.  Graph 
Mean  tbtthe, Investor? 

t'anada’s  pulp  atul  paper  exports  increased  from 
$14,730.0(10  ill  1911  to  over  $1 204100, 000 (in  the 
year' eliding  April.  1920.  I'lilp'aiul  paper  pro¬ 
duction  is  now  (Canada's  leading  manufacturing 
exporting  industry. 

Investors  who  purcha.sed  pulp  and  paper  securities 
at  an  opportune  time  have  profited  handsomel.v. 
Eight  such  .securities  grew  in  value  over  835,000,000 
in  1911),  and  paid  increased  dividends. 

Kaministiqua  Pulp  &  Paper  Co.,  Limited 

7%  15-Year  First  Mortgage  Bonda. 

Price :  100  and  Interest. 

Carrying  a  40%  Common  Stock  Bonus. 

Common  Stock  unth  ground 
wood  at  865  per  ton.  .\t 
prevent  prices  for  ground 
wood  of  8110  to  81.90  per  ton, 
the  Compan.v  should  show 
over  8100  per  ,  share  on 
Common.  >  \ 

Bond.*  dated  June  1,  1040; 
Hue  .liine  1.  10.9.V,  Interest 
payable  June  1,  December  1 
Principal  and  interest  payable 
i  in  New  York. 

Wnte  for  Dff>n-fphv^  CirenJar  nr\d  afk  aotnjl 
our  Partial  Payment  Plan, 

V  INVESTMENT  BANKERS  V 
Members  Toronto  Stock  Exchange 
85  Bay  Street,  Toronto. 


offer  you  .*eovirity  of  principal, 
an  assiirerl  annual  income  of 
870  on  each  81.000  invested 
and  a  permanent  interest  in 
the  Company  through  the 
Common  Stock  bonus,  plus 
a  .share  in  profit*. 

.4fter  allowing  for  Bond  inter¬ 
est  and  sinking  fund,  estimated 
aurpliis  will  amount  lo  not 
leas  than  840  per  share  of 


CRUCIBLE  STEEL  TO 
SHOW  BIG  PROFITS 


Tor  Pl«cal  Tear  Ending  Angast 
Earnings  Like].r  to  Equal  $S6 
to  SS.')  on  Stock. 

New  'York. — Crucible  Steel  Co.  In 
the  fiscal  year  ending  this  month 
is  expected  to  show  net  earnings 
for  common  stock  of  at  least  $15,- 
oro.ooo,  perhaps  as  high  as  $17.- 
500.000.  This  means  from  $30  to 
$35  a  share  on  the  500.090  shares 
of  stock  that  will  be  outstanding 
when  all  .'tock  dividends  so  far  de¬ 
clared  have  been  paid. 

In  its  best  previous  year,  1915-16. 
Crucible's  earnings  were  only  $11,. 
492.533  for  common,  or  $22. 9S  a  share 
on  the  basis  of  the  new  capital.  In 
other  words  net  for  common  stock 
this  year  is  likely  to  be  nearly  50 
per  cent  higher  than  in  any  other 
year  in  the  company's  history.  I 

It  is  also  likely  that  another  stock  i 
dividend  of  50  per  cent.,  bringing  | 
outstanding  common  stock  to  $75,-  i 
000. noo.  will  be  declared  in  the  Fall 
of  this  year.  I 

Crucible's  recent  statement  to  the  i 
New  I'ork  Stock  Exchange  Indicates  , 
that  the  company  has  already  earned 
$15,474,143  net  for  common  in  the 
first  nine  months  of  the  current  fiscal 
year,  or  at  the  annual  rate  of  $41.27 
a  share  on  500.09(1  shares  of  stock. 
These  figures  may  be  subject  to 
some  adjustment,  however,  at  the 
close  of  the  year. 

According  to  its  revised  statement. 
Crucible,  in  the  five  fiscal  years 
ended  August  31.  1919,  earned  $45.- 
589,287.  Calculation  of  earnings  for 
the  nine  months  from  May  31,  1920, 
is  as  follows: 

Earned,  five  years  ended 

August  31,  1919  . 345.589,287 

Dividends  paid  .  13,562,500 

Added  to  surplus .  32.026,787 

Surplus.  August  31,  1914. .  7.371,201 

Surplus,  August  31,  1919..  39.337.988 
Surplus,  May  31,  1920....  40.122,131 
Addition  to  surplus  in  nine 

months  .  724,143  i 

Common  dividends  paid  in  I 

nine  months  (cash)....  2,250,000  1 
Common  dnidends  paid  in 

nine  months  (stock) _  12,500,000 

Earned  on  common  in  nine 

months  .  15.474.143 

The  report  to  the  Stock  Exchange  j 
does  not  make  it  plain  whether  Fed-  i 
eral  and  other  taxes  have  been  de- 
ducted  from  recent  earnings,  but  the 
fact  that  a  reserve  of  $2,500,000  has  i 
been  set  up  for  taxes  on  the  May 
SI  balance  sheet,  indicates  that  these 
earnings  are  after  tax  deductions. 
The  earrings  for  the  current  fiscal 
period,  however,  are  subject  to  ad¬ 
justments  at  the  end  of  the  year. 

Following  is  a  comparison  of 
Crucible  Steel's  earnings  for  the 
five  fiscal  years  ended  August  31. 
1919,  and  the  nine  months  period 
ended  May  31.  1920; 

3  .Mo.  to  Ne*  for  Earned  on  %  on 
May  31.  Stock  Common  Common 
1929  .  .*16.786.644  $15,474,144  30.95 
Y'r  End.  Aug.  31, 

10.583.953  8. 833.953  17.67 

9.134.346  7,384,346  14.75 

9.554.715  7,804,715  15.61 

13,242.523  11.492,523  22.98 

3,073,750  1,323,750  2.65 


!  liabilities  and  working  capital  for  the  last  four  years; 

CniTcnt  Assets. 

1919 

1918 

1917 

1916 

Inventories . 

. $  1,963,039 

$  1,349.537 

$  1,068.879 

$  1,025.991 

Acets.  rec . 

.  31,026.127 

31,473.928 

30,153.711 

18.366.551 

Int  rec . 

38,026 

41.483 

12.937 

Ag.  bal . 

730.574 

29aA36 

434.331 

Stocks  ft  bonds  . 

.  36,563,088 

30.856.143 

25.129.937 

17,907.363 

Cash . 

.  18,909.687 

IS  443,556 

14.056,248 

5,607.023 

Total . 

. $89,232,162 

$82,891,765 

$70,746,094 

$43,354,199 

Cnrrent  Liahflifles. 

Loans,  etc . 

$  229.934 

$  3,653 

$  2  245,635 

Accounts  payable 

.  61.378.029 

36.656,759 

34,381,621 

13.152.696 

Agency  bal . 

.  ...  ».e  542,362 

475.706 

711.647 

203.036 

InL  aocr . 

825.267 

783.924 

619.313 

Res.  for  liab.  ... 

..V  ..  ..  5.419.976 

3.360,759 

2.547.741 

2.109,808 

Pfd.  Dlv.  pay.  , . . 

.  4.138,040 

1.551.765 

1,551.765 

ToUl . 

. $65,709,099 

$43,209,695 

$39,980,351 

$16,020,680 

'Working  capital  . 

. 23,523,1^63 

39.682.070 

30,675.743 

27.333.519 

Offsetting  the  falling  off  in  working  capital,  the  company  increased  the 
value  of  its  property  account  by  $13,990,099  during  the  year,  principally 
through  the  purchase  of  new  tonnage,  w-hile  the  liability  for  back  diindends 
on  the  preferred  stock  was  cut  down  $19,345,109.  Since  the  close  of  1919 
the  dividend  arrearage  has  been  further  reduced  by  5  p.c.  payment,  leaving 
a  balance  of  42  p.c.  back  dividends  on  the  preferred. 


1919 

1918 


i&:o 

1913 


You  Will  See  Fortunes  Made 
in  Pulp  and  Paper  Securities 

The  tremendous  striiieR  made  by  the  pulp  and  paper  companies 
in  Canada  durng  the  past  few  years  is  only  an  indication  of 
what  is  to  come. 

Statistics  show  that  In  the  United  States  the  increase  In  con¬ 
sumption  during  the  past  year  has  been  over  2598,  and  the  In¬ 
crease  in  production  only  5'^e. 

The  American  paper  mills  rely  to  a  large  extent  upon  Canadian 
pulpwood.  the  supply  of  which  is  gradually  being  curtailed  as 
the  fin;i5h(*d  product  has  been  manufactured  In  Canada.  Thle 
has  created  a  shortage  In  pulpwood  and  a  demand  for 
groundwood  pulp.  The  price  of  this  product,  which  is  a  basic 
one,  has  advanced  from  $26  to  $125  per  ton.  with  higher 
prices  anticipated. 

The  Kaministiqua  Pulp  &  Paper  Co..  Limited,  has  been  formed 
to  manufacture  groundwood  pulp,  and  has  extensive  timber 
limits  and  a  plant  now  tmder  construction  at  Port  Arthur.  As 
the  Company  enjoys  excellent  labor  conditions,  cheap  power 
and  transportation  facllitieis,  it  Is  expected  the  profits  will  be 
very  satisfactory. 

As  practically  the  entire  output  will  be  sold  in  the  American 
market,  the  (Company  will  benefit  by  the  high  rate  of  exchange. 

M*e  offer  the  First  Mortgage  Sinking  Fund  (Jold  Bonds 
of  this  Company,  the  principal  and  Interest  being  payable  half- 
yearly  In  American  funds.  A  bonus  of  499?-  common  stock  is 
given  with  each  $100  bond.  As  the  Company  anticipates  earn¬ 
ings  equal  to  2(F^  on  the  common  stock  the  first  year  of  opera¬ 
tion,  this  offer  is  unusually  attractive. 

We  have  prepared  a  circular  giving 
complete  ivformcHion  on  this  issue, 
a  copy  Will  be  mailed  upon  request. 

IhcnARDSOlCSHEPPARD&lllORBORH 

•»  •  •  •  •  .lit.  I.M  IT  K  O  •  .  •  .  - 

INVBSXM.BMT  S.KCURITICS 

Royal  Bank  Boilding,  Torooto 


WE  OWN  AND  OFFER 
SUBJECT  TO  PRIOR  SALE 


§500,000 

Kaministiqua  Pulp  &  Paper  Company,  Limited 

7%  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated'Jiily  1st,  1920;  Due  July  1st,  1935;  Interest  payable  July  1st  and  January  1st.  Principal  and  interest 
payable  at  the  option  of  the  holders  in  New  York,  Montreal,  Toronto  or  Port  Arthur.  Coupon 
bonds  of  $1,000  and  $500  each,  with  privilege  of  registration  as  to  principal. 


U.  M.  'WAITB 

President  and  Msnsging  Director;  Vice- 
President  Relisnce  Mill  &  Trading  Cor- 
perstion.  New  York,  N.V. ;  General 
Manager  Wolfe  River  Palp  &  Paper  Co., 
Limited. 

A.  E.  OSLER 

A.  E.  Gsler  &  Co.,  Investment  Bankers, 
Toronto. 


DIRECTORS 

JOHN  BALL 

President  Reliance  Mill  &  Trading  Cor¬ 
poration,  New  'York,  N.'Y.;  formerly 
manager.  Price  Bros.  &  Co.,  Ltd. 

C.  D.  HOWE 

C.  D.  Howe  ft  Co.,  Conaulting  Eagineen, 
Fort  Arthur,  Oat. 


T.  R.  GRAHAM 

Graham,  Sanson  ft  Co.,  Inveatneat 
Bankers,  Toronto;  Director,  Weateza 
Canada  Pulp  ft  Paper  Co.,  Ltd. 

HON.  T.  W.  McGARRY,  K.  C.  ' 
McGarry  ft  Baird.  Toronto,  Director 
Acadia  Sugar  Refining  Co.,  Limited, 

Halifax. 


T.  E.  Regan,  Toronto,  Secretary-Treasurer. 

REGISTRAR  AND  TRANSFER  AGENT 

CAPITAL  TRUST  CORPORATION 

CAPITALIZATION 

Authorised  Tasned 

7%  First  Mortgage  Sinking  Fund  Gold  Bonds  . . . . .  $  500,000  $500,000 

ComtQon  Stock  .  1,000,000  650,000 

The  bonds  are  secured  by  a  Deed  of  Trust,  which  constitutes  a  First  Mortgage  on  all  fixed  assets,  present 
and  future,  and  a  floating  charge  on  all  other  assets  of  the  Company. 

We  summarize  from  a  letter  of  Mr.  U.  M.  Waite,  President  and  Managing  Director  of  the  Company; 


BUSINESS 

LOCATION 

POWER 

MANAGEMENT 

LABOR 

TRANSPORTATION 
SINKING  FUND 

earnings 


LEGALITY 


The  company  will  mannfactare  ground-wood  pulp  and  sell  ita  products  to  the  various  pulp  and  paper  milla 
for  newsprint  manufacture.  It  is  the  intention  of  the  company  to  extend  this  mill  ultimately  into  a  com¬ 
plete  pulp  and  paper  mill,  having  a  daily  capacity  o4  250  tons  of  newsprint. 

The  mill  will  be  located  at  Port  Arthur,  in  the  centre  of  a  wood  country,  and  ioaaaauch  as  the  esoen- 
tiol  equipment  and  machinery  have  been  purchased,  it  is  expected  that  the  first  uit  can  bo  placed  lA 
operation  in  about  four  months. 

The  company  has  already  contracted  for  a  liberal  supply  of  horse-power  at  «  decidedly  reasonable  rat*. 
This  saves  the  company  any  installation  or  large  capital  expenditures  for  power  equipment. 

The  management  will  be  in  the  hands  of  Mr.  U.  M.  Waite,  well  known  in  pulp  and  paper  circles.  Mr. 
Waite  has  had  many  years  of  practical  experience,  having  had  charge  of  ground-wood  production  for  all 
mills  of  the  International  Paper  Co.,  one  of  the  largest  prodaoers  in  the  United  States. 

Labor  supply,  s  serious  problem  of  the  pulp  manufacturers,  is  eliminated  in  the  case  of  this  comptsy. 
Situated  close  to  a  port  where  a  large  floatrag  supply  of  Isbor  is  svailable  at  all  sessens  of  the  year. 

The  mill  will  be  served  by  the  Canadian  National  and  Canadian  Phcific  Railways.  Ample  rail  and  water 
transportation  are  thus  insured. 

Dated  from  January,  1922,  a  sinking  fund  wilt  be  crested  sufficient  do  retire  bonds  at  maturity.  •- 
It  is  estimated  that  the  annual  eumings,  bated  on  an  output  of  7,009  tens  at  a  pries  of  $65  per  ten  at  th* 

mill  will  be  as  follows:  .»  . . 

Sales — 7,000  tons  pulp  at  $65  . . . . . . . . .  . $455,000.00 

Colt— 7,000  tons  pulp  at  $35  ......... 245,0(K).(X) 

Net  income  . . . . . . . . .  $210,0(X)f)0 

Based  on  these  figures,  the  company  sbcald  earn  40  per  cent,  of  the  bond  indebtadaeas  the  firot  year,  aad 
show  a  surplus  equal  to  $20.00  per  share  is  the  common  stock  oatsUnding. 

As  the  present  price  of  greuad-wood  pulp  is  betweea  $110  and  $1J0  per  ton,  it  U  plain  to  be  leen  that 
tce.se  figures  are  very  conservative.  As  the  bntk  of  the  company’s  output  will  be  disposed  of  in  the  United 
States,  they  will  receive  the  benefit  of  the  premium  on  New  'York  funds. 

Legal  matters  ia  connection  with  this  issue  have  been  approved  by  McGarry  ft  Baird,  Toronto. 

Price :  100  and  Intereat,  with  a  Bonua  of  40%  Common  Stock. 

An  opportunity  to  rtolise  the  possibilities  of  the  ground-wood  pulp 
industry  is  afforded  by  our  circular,  which  wul  be  mailed  upon  request. 

(iRahaASuisokSIi 


A.  E.  OSLER  &  CO. 

Inveatment  Bankara 
Membert  Toronto  Stock  Exchange 
JORDAN  ft  MELINDA  STREETS,  TORONTO 


V  INVESTMENT  BANKCNStIP’ 

Members  Toronto  Stack  Exchaagr,' 
85  BAY  STREET,  TORONTO 


APPLICATION  FOftl«  ^  .  *  1 1| 


I  herebv  subscribe  for  snd  agree  to  purchaee  from  you  fS . >  of  the  1%  Flrat  Mortga^  Sinking  ^nd  ^Id  Bonds  ®f  ^ 

KAMLVTSTIQCA  PULP  fc  PAPER  COMPANT,  LIMITED,  at  par  and  accrued  Interest,  and  I  agree  to  pay  tor  the  said  Bonds  axtcordlng 
to  plan  o"f  payment  indicated  below:— 

PLAV  A.  PIdAN  B. 

25%  of  the  par  value  herewith,  25%  ef  the  par  value  hwewtth* 

76%  of  the  par  value  on  dalivery.  on 

2r.%  on  October  30th,  1920. 

It  !•  a  condition  of  the  present  subscription  that  upon  payment  In  fun.  the  underaigired  wifi  r^lve  a  40%  Bonus  of  Comaaen 
ptoeV  tha*  Is  1400  of  Common  Stock  with  each  Jl.OOO  Bond.  If  plan  B  Is  accepted  the  subscriber  ^11  have  the  right  to  anUeipato  any 
or  all  Inttalmenu.  and  interest  wUl  be  allowed  at  7%  en  all  payments,  the  adjustment  of  interest  will  ba  made  at  the  ttina  ot  delivery  of 
the  Bondt 


Enclosed  please  And  cheque  for  $ . en  account  of  Plan. 

Dated  at . tho . . . day  of . 

NAME  (tn  full)  . 

STREET  ADDRESS  . 

POST  OFFICE  . 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

New  Value  of  Pulp  and  PaperjPRINT  PAPER 

•  V  V  m.'T  m.  9  _ _  _  a  ^ 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


Companies  Has  Not  Yet  Been! 
Realized  by  Investing  Public! 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


If  it  can  be  shoxm  that  the  expan-  f  000  tons,  or  barely  half  of  the  5  per 
Sion  of  the  pulp  and  paper  industry  cent,  increase  normally  required, 
and  resultina  large  earnings  of  com- ,  Other  (.'oiiiitries  Short  of  Supplies, 
panies  engaged  in  pulp  and  paper  The  Canadian  producer  of  pulp  and 
manufacture  are  the  results  of  legiti-  paper  commodities  is  not  however, 
mate  and  natural  forces  which  are  entirely  dependent  upon  the  North 
still  in  operation  and  will  continue  American  market  for  the  disposal  of 
to  operate  with  even  greater  in-  his  products.  The  United  States  is 
tensity  as  time  goes  on,  then  greater  the  nearest,  and  always  wil)  be  onr 

be  largest,  market  and  it  has  now  for 
several  years  been  largely  depend¬ 
ent  upon  Canadian  supplies,  and  has 
been  capable  of  absorbing  all  that 
Canada  could  ship.  There  are.  how¬ 
ever.  many  other  countries  eagerlv 
bidding  for  a  portion  of  the  Canadian 
exportable,  surplus  of  paper,  and  if 
for  any  reason  the  United  States 
'hat  the  de-  should  at  some  future  date  prove  un¬ 
able  to  absorb  our  entire  output, 
there  should  he  no  difficulty  in  dis¬ 
posing  of  it  elsewhere. 

During  recent  years,  an  e.xpor' 
trade  In  these  commodities,  small  in 


Vice-President  of  International 
Paper  Co.  Saj’s  Fall  May  See 
Dearth  of  Newsprint  More 
Severe  Th-an  For  Last  Nine 
Months — Present  Production 
Insufficient. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


ST.  MAURICE  PAPER 
CO.  UlMITED 


expansion  in  the  industry  may 
confidently  looked  for  with  a  resul¬ 
tant  natural  and  continued  enhance¬ 
ment  in  values  of  securities  repre¬ 
sentative  of  the  industry,  says  Invest¬ 
ment  Items,  issued  by  the  Royal  Se¬ 
curities  rorporation. 

Herewith  are  set  forth  the  grounds 
upon  which  we  base  oui  well-con¬ 
sidered  opinion,  first, 
velopment  of  the  Canadian  pulp  and 
paper  industry  is  a  .sound,  normal, 
development  and  one  that  has  by  no 
me-ans  reached  its  limit*;  secondly, 
that  present  market  r  alues  of  sound 
Canadian  pulp  and  paper  securities, 
far  from  being  baoed  on  mere,  mar¬ 
ket  enthusiasm,  are  founded  on  In¬ 
creasing  and  substantial  inve.stment 
value  and  a  broadening  appreciation 
of  fha*.  value  by  the  investing  pablic; 
and,  thirdly,  that  current  market 
quotations  have  not  as  yet  discount¬ 
ed  the  ultimate  values  which,  we  be¬ 
lieve.  in  lime  to  come  will  he  much 
higher  than  those  prevailing  today. 

<  nnada  .Must  Increase  rrodnetion. 

Investment  Items  points  out  the 
rapid  gro'^  th  of  the  pulp  and  paper 
industry  in  Canada  while  at  the  same 
time  the  production  of  newsprint  in 
the  United  States  is  now  stationary,! 
if  not  actually  on  the  down  grade, 
while  the  production  of  wood  pulp, 
is  already  diminishing.  Hence  if  the  ; 

.North  American  continent  is  regard¬ 
ed  as  a  market  in  itself,  it  is  plain 
that  the  natural  increase  in  con-' 
sumption  must  be  met  with  increased 
production  in  Canada  alone,  as  a 
matter  of  fact  any  future  shortage  ' 
of  supply  will  have  to  be  met  more 
and  more  by  Canadian  mills.  I 

It  is  this  situation  that  has  m.ade 
possible  the  rapid  growth  of  the 
Canadian  newsprint  paper  industry 
from  350, ton  tons  in  1913  to  SOO.oqo 
ton.s  in  1919.  of  which  latter  amount 
about  Ooto.OOO  tons  were  exported  to 
the  United  States.  With  the  keen  ' 
competition  for  business  in  prac¬ 
tically  every  line  of  trade  the  out¬ 
look  for  larger  advertising  than  at 
any  time  in  the  history  of  the  world 
is  bound  to  excellerate  the  demand 
for  newsprint  because  of  the  con¬ 
sumption  of  the  newspapers.  ' 

Growing  Dependence  of  Canadian 

Paper.  shortage  of- this  commoditv.  and  the 

The  United  States  has  not  made  ^>der  hertiisphere.  instead  of  suppiy- 
any  appreciable  addition  to  its  pro-  portion  of  the  needs  of  Am- 

duction  of  ne'»-sprint  during  the  past  ^rica  -will  be  more  likely  to  bid 
six  years,  and  cannot  eien  maintain  ^sslr.st  it  for  a  portion  of  the  Ameri- 
its  present  output  in  competition  output.  The  spread  of  democra- 
w-ith  Canada  because  it  is  not  so  ^o^e^nment.  over  vast  areas 

liberally  supplied  -with  the  necessary  mt“^rto  ruled  by  a  small  governing 
natural  resources.  Pulpwood  canno*  must  ftecei-.sitate  a  great  in- 

he  'secured  nor  can  water  -po''*er  be  "f  Prin;^ed  matter, 

developed  as  cheaplv  or  a.s  ad- ,  Vaiidinavian  Competition, 

vantageously  in  the  United  States  a.s  ^  Present  shortaire 

in  Canada,  nor  can  the  process  of '  f. -5.merican  con- 
manufacturing  pulp  into  newsprint  ! 

or  other  forms  of  paper  be  carried  Prevented  from  rising,  until  it 
on  a.s  cconomdcallv  in  the  United  reaches  ^e  point  at  which  oonsider- 
States,  owing  to  higher  labor  costs  '.mportations  would  attract- 

and  the  increasing  distance  which 

tho  nr;ils  are  finding  themselves  -  i^' 

from  ihfir 'sources' of  raw  material.  -u.  il'-  f 

The  dependence  of, the  United  States  wJlilS 

upon  foreign  sources  for  it.s  supplies  ^  protection 

0  newsprint  and  chemical  pulp  is  anv  even' 

of  necessity  increasing,  not  dimmish-  producing  wood  pulp 

„  ,  .  in  the  Scandinavian  countries  I®  at 

I  nited  States  Requirements.  ^eater  than  it  is  in  Can- 


(From  the  Wall  Street  Bureau  of 
The  Financial  Times.) 

.New  I’ork. — Economy  in  the  use  or 
newsprint  is  the  keynote  of  the 
address  of  Col.  W.  E.  Haskell,  inee- 
president  of  International  Paper 
Co.,  to  the  Southern  Newspaper 
Publishers’  Association.  Colonel  i 
Haskell  said  in  part; 

“Rigid  economy  must  be  the  in- 1 
violable  rule  if.  during  the  coming ' 
fall  and  winter,  the  publishers  are  : 
to  escape  a  shortage  in  newsprint ' 
even  miTP  severe  than  they  have  j 
experienced  during  the  last  nine  I 


MONTKCAL 


BOARD  OF  Trade  building 


MANUFACTURERS  OF 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


GUARANTEES 

QUAUTT 


Howard  Smith  Paper  Mills  Limited 

MONTRSAi. 

.MHIb  at  Beauharcuia,  Que.  Crabtree  Mills,  One. 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


1,375. ono  tons  produced  in  this 
'  country  and  some  625,0^0  tons  ex- 
I  ported  from  Canada,  were  used,  and 
in  addition  the  stocks  of  mills,  pub¬ 
lishers  and  jobbers  were  reduced 
nearly  ino.finn  tons.  Your  pnntin.; 
presses  des-oured  more  paper  than 
j  "  as  made,  and  imported,  and  ate 
I  voraciously  into  the  small  reserve. 

fonremed  Over  Future  Supplies. 

"While  production  for  the  first  six- 
months  of  1920  has  exceeded  that  of 
the  same  period  of  1919  by  abou 
nine  per  cent,  on  account  of  somr 
additional  production  t-oth  here  anc 
in  Canada,  as  well  as  for  the  rearor 
i  that  there  wa?  no  interruption  of 
I  production  by  strikes  this  year  a 
was  the  case  a  year  azo,  'Jiere  arc 
I  counter-balancing  factors  which 
'  make  me  view  the  coming  fall  with 
deep  concern, 

•‘.Newspaper  circulation  in  the 
aggregate  is  steadily  increasing  in 
spite  of  the  advance  to  2  and  3  cent? 
a  copy,  and  on  April  1  of  this  yeai 
was  under  2  per  cent,  less  a  da: 
than  the  peak  attained  in  1918  dur¬ 
ing  the  height  of  the  war’s  excite¬ 
ment. 

.Vend  for  Greater  Prod'jrtion. 

"The  normal  increase  of  ne-ws- 
print  consumption  has  been  at  the 
average  rate  of  6  per  cent  a  year 
compounded  since  1905.  but  the  rate 
to-day  is  abnormal  and  is  muct 
greater  than  that.  From  leadin: 
advertising  agencies,  from  the  na¬ 
tional  advertisers  and  from  all  sidei 
come  reports  of  nation--wide  adver¬ 
tising  campaigns  and  of  a  greater 
volume  of  business  than  ever  tc 
crowd  your  already  congested  col¬ 
umns  and  to  force  larger  papers. 

"■Many  paper  machines  no-w  tem¬ 
porarily  manufacturing  newsprint 
must  of  necessity  he  turned  back  tc  , 
their  normal  special  grades,  because 
except  at  the  impossible  prices  of 
the  spot  market,  they  are  losing  I 
money  in  the  manufacture  of  nev  s- 
print.  As  an  example  of  this.  I  will  j 
rite  t-wo  machines  in  our  Xiagarc 
Falls  mill  -w'hich  we  have  been  run¬ 
ning  on  new-sprint  since  January  1 
and  on  w-hich  our  net  loss  has  been  , 
about  8.50.990  The  loss  in  .May  oa 
the  production  of  those  two  m.a-  i 
chines  was  over  *21  per  ton.  xt'e 
ran  these  machines  solely  on  ac¬ 
count  of  our  sense  of  obligation  tc 
the  publisher.®  and  have  taken  our 
lo.s.®  philosophically.  But  these  ma¬ 
chines  and  others  throughout  the 
country  w-ill  be  forced  to  abandon 
the  manufacture  of  newsprint  before 
the  end  of  the  year.  These  factors  I  ! 
w-ant  you  to  consider  earnestly  for  I 
they  spell  'danger’  and  they  point  I 
to  economy. 


Brompton  Pulp  and  Paper  Company 

Limited 

East  Angus, 

Compton  County,  Quebec 

^'A;i-c:iATioN/ — ^  Manufacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


Itothott  Company,  Ctmtteh 


Mills  at  East  Angms  and  Brompfonrille,  Que. 

Domestic  Enquiries  Should  he  Addressed  East  .4ngns,  Que. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
k  ing  and  Strong  Sulphite 


NEWS  PRINT 


Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C.,  Swanson  • 

’  Bay,  B.C.,  Port  Alice,  B.C. 


MANUFACTURERS 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  -  •  -  P.Q, 


Matches, 

Indurated 

Fibreware, 

Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


!  construction  costs  greatly  in  excess 
j  of  those  at  which  present  operating 
1  mills  were  constructed.  They  wil! 
[only  be  constructed  if  the  price  ob¬ 
tained  for  their  products  is  suffi¬ 
ciently  high  to  enable  the  capita! 
they  represent  to  earn  a  fair  return. 
At  this  level,  it  is  obvious  that  the 
existing  low  cost  mills  will  receive  a 
return  very-  much  larger  than  that 
ordinarily  earned  by  capital. 

Present  Values  not  I  ndnly  High. 

It  would  appear  that  the  present 
market  prices  for  the  securities  of 
well-conccived  Canadian  pulp  and 
paper  companies  are  no  greater,  and 
are  in  fact  less,  than  can  be  ac¬ 
counted  for  by  increased  profits 
present  and  prospective.  There  re¬ 
mains  another  legitimate  cause  for 
appreciation  which  is  gradually  com¬ 
ing  into  effect,  and  which  wIM  even¬ 
tually  place  these  securities  upon  a 
>-€1  higher  plane;  and  that  is  the 
broadened  market  which  will  result 
when  their  quality  becomes  more  ex¬ 
tensively  known.  When  it  is  Consid¬ 
ered  that  scarcely  a  year  ago  the  se- 
curitie.s  of  many  of  what  are  now  the 
most  prosperous  of  pulp  and  paper 
companies  were  going  begging  at 
nominal  prices,  it  lis  absurd  to  sug¬ 
gest  that  their  new  value  has  been 
recognized  by  any  large  section  of 
the  investing  public.  That  recogni¬ 
tion  wil  only  come  when  their  earn¬ 
ing-power  has  been  demonstrated  to 
the  mns-t  casual  eye  by  years  cf  pros¬ 
perity. 


Collieries:  GLACE  BAY,  C.B. 

MINERS  .\.ND  SHIPPERS  OF  THE  CELEBRATED 

"Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  p  aits  and  storage  piles  at  Montreal,  Threo 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GEORGE  LUTZ,  •  •  Pr^ldent  - 

135,  Broadway,'  New  York  City 


Tear  letterhead  maT  past 
throarh  the  maila.  be  handled 
hr  .t  deaen  rlcrka.  be  tiled,  and 
Hll  yet.  at  the  emria!  mement. 

J— \\  eairy  Into  a  Prealdent’a  eftlee 

^  II  the  •ngereatlon  ef  your  Cem- 

pany'a  dlgmity  and  standlnc^ 
It  It  be  ot  Snpertlne  Linen  Ke- 
b -  — cord. 

fifi,  JH  y  -Vwarded  the  Geld  Medal. 

Antwerp.  IRSSi  the  Gold  Medal. 
ChleBaro.  1SP3.  and  the  Grand 
Prlx.  Parl».  1000. 

The  Roliand  Paper  Company, Limited 

MONTKEAL  ^ 

HIrh  Grade  Paper  Maker.  .Jnee  15S3. 

Mills  tt  St.JerBme.  P.O  M.unt  Rot»1,  P-O 


SPECIAL  TO  .PAP£R  AND  TEXTILE  MANUFACTURERS 

La  B.  HOLiLIDAY  &  Co-  Limited 

M.AXXTACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opaned  a  Canadian  Office  and  Warehouse  at 
179  Ckimmon  Street,  MONTREAL 
STDCKS  MAINTAINED  Phooa  Mala  iiji 

IN  CANADA  Samplta  on  Applioatian  "D'VEWAR^^^^oyTRUU.- 


Pulpwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint  ' 


r 


i 
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SCHOOL  BONDS 


10  to  15  Years 

At  7  to  71^% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

IN\XSTMENT  B.\NK£RS 
Sink  e(  Taroe'-s  tld|.  Raril  Baak  Chamken 
ED.MOSTON  CALGASY 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  o))portunity  at  $23 
per  acre.  Terms. 

B.deRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Alberta 
Wheat  Lands 

So  Better  Investment 

Special  Illastrated  C ata- 
lofnie  and  Price  List  of 
Altierta  Lands,  toeether 
Tilth  *  Map  of  Alberta 
mailed  free  on  rcfinest. 

Lasher  &  Giililan 

Limited. 

Farm  Lands,  City  Property. 

S09  Centre  Street, 
CALGARY.  ALBERTA. 


T fade,  Financial  and  Industrial  Activities  in  West 

FARWRETTBTO 7,., ...EDMONTON  MAN'COAI  MEN  Will  , 
BEIMPORTEDFOR I DESCRIBESVAST  “EETmALGARY 


WEST.  CANADA 


Mayor  Win  Rccoramend  Floatinfr  of 
§*5,000  Issue  to  be  Sold  In  Small 
.imonnts, 

Caitar:-. — Mayor  Mabrhali  Intends 
asking  the  finance  committee  of  the 
city  council  to  authorize  the  issuance 


NORTH  WEALTH 


Meeting  of  Operators  and  Pealers 
(  ailed  for  .Ingnst  10  and  *J0. 

Calgary — A  meeting  of  coal  opera-  ' 
tors  and  dealers  will  be  held  In  Cal¬ 
gary  on  August  19  and  20,  to  consi- 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire**  Standard'* 


Women’s  Land  Army  Expected  s5s  noo^f^' I  When  E.  D.  &  B.  C.  Railwav  is  generally.  This 

♦ft  Clfti*-.  ftC  Chft.*  5 '6.000  for  the  purpose  of  gravelling  I  »>  *  •  r'  j  been  called  by  the  Hon.  J.  L. 

to  Problem  of  bhor^  tjjg  trunk  roads  of  the  city'.  It  ;s  Put  in  Gtwd  ohape  There  ill  Cote.  provincial  secretary  of  Alberta. 


FACKISG  PLASTS  AT 
VANCOWSR  EDMONTON  REGINA 

^■HOLEBALK  FRUIT  HOUSES  AT 
EDMONTON  REGINA  SASKATOCHK 


PRINCE  ALBERT 


age  of  Farm  Labor  in  British  the  opinion  of  th-  mayor  tkat  the  j 
Columbia  —  Are  Trained  to  bonds  could  be  floated  at  a  form  of] 
the  Land.  interest  that  would  be  just  as  at-  ■ 


Be  No  Limit  to  Wealth-Pro*  Some  of  the  coal  operators  expies 
ducing  Properties  of  District  *be  opinion  that  it  was  about  time 
rm-Pi*orl  hv  fho  T  inp  provincial  mines  department  | 

UO'erea  Oy  in.-  <.nHp.nftreri  tn  rtn  tr,  h.mr  I 


CREAMERIES  AT 
MOOSE  J.‘ W 


SASK.ATOON 


rm-Pi*prl  hv  ♦!,«  T  inp  provincial  mines  department  | 

trea  oy  in.-  endeavored  to  do  somethin.?  ip  bring 

about  a  better  state  in  connection 
Edmonton.  —  The  enormous  pos-  with  the  coal  industry.  They  remark 


the  Land.  interest  that  would  be  just  as  at-  ■  Covered  bv  th.»  Line  provincial  mines  department  | 

tractive  to  the  investors  as  any  bond  ;  J  •  endeavored  to  do  something  ip  bring 

„  issue,  and  being  for  local  work,  and  '  about  a  better  state  in  connection 

I  1  ictoria.  B.C.— M  estem  Canada  be-  work  of  a  natvre  that  comes  in  verv  Edmonton.  —  The  enormous  pos-  with  the  coalindustry.  They  remark 

I  liev-cs  It  Is  fast  solving  the  labor  mtlmate  touch  with  the  life  of  the  of  '^he  north  country  when  that  they  have  to  pav  a  royalty  of  5  , 

I  problem  from  a  very  broad  stand-  average  citizen,  should  ha  rcadllv '  ra**"'*.'  's  put  into  cents  a  ton  on  ail  coal  mined  to  the  i 

■  point.  During  the  last  two  years,  tai(en  up  It  is  the  Intentlcn  if  tha '  shape  are  described  by  j,  j.  department,  w  hich  represents  an  an-  i 

and  more  especially  the  last  six  commlttoa  passes  the  request 'to  sell  *  vvell-known  Edmonton  nua’.  tax  of  about  »:00, 000.  and  think 

months,  the  question  of  Oriental  Im-  bands'  locally.  '  >  "’bo  has  fer  many  years  thev  should  get  some  return  for  the  | 


CLARK  &  MARTIN 


!»TOrK  BROKFTtS. 


nOND  DEALER*. 


months,  the  question  of  Oriental  Im¬ 
migration  has  become  acute.  In  cr- 


1  been  closely  connected  with  the  die- 


^  that*  there ’was  no  doubt  the  stretching  to  Fort  McMurray 


.  by  highly  paid  Orientals,  the  Pro- 
I  v-jnee  of  British  Columbia  has  decld- 
;  ed  to  import  as  many  women  from 
I  the  former  Land  Army  as  it  can  ob- 
I  tain.  In  this  manner  It  is  believed  .Jenr 
that  the  shortage  in  farm  labor  w-ill 
I  be  relieved. 

!  In  explaining  more  fully  this  idea  U/UAI 
I  Edward  D.  Barrow,  Minister  of  Agri-  fwlinl 
culture  for  British  Columbia,  said 
that  a  number  of  representative  Eng- 
!  lish  women  would  come  to  this  Pro- 
j  Vince  to  make  a  reconnaissance  of  Va.ne< 
'  the  farm  and  labor  situation. 


ivjnds  could  be  ea=ilv  disDo*ed'of  'lore  especially  will  this  be  the  case  OSLEIL  HA3DIO\D  A  XAMOX 
Lona&  tuuiu  DC  aispOwPQ  ^  rvT4i>/iir  nT  Cfvi'Cc:  cn 


"The  amount  la  not  big  connection  with  the  manifold 


enough  to  attract  the  outside  m-  ,  - 

veetort  and  the  bonds  could  be  Isaued  "“ich.  owing 
in  denominations  from  JSn  up.”  ror»at.o„  facu 


WHALEN  CO.  FORCED 
TO  TOW  OWN  LOGS 


mineral  deposits  that  exist,  but 
which,  owing  to  the  lack  of  irans- 
porratinn  facilities  have  remained 
untouched. 

Asphaltum  oil.  be  remarked  was 


EVLARGE  Bl  SLVESS  SCOPE. 
tVinnipeg. — The  announcement  is 
made  that  the  firm  of  Osier,  Ham-  j 
mend  &  .Nanton  in  this  city  have 
decided  to  open  a  new  department.  | 
This  branch  will  deal  with  rentals.  I 


(1)  SeearlHe*  Itna^ht  nnd  »old  on  eonserratlT*  marcias. 

(2>  Preferred  Seearltlee  nonirht  on  partial  payment  plan. 

<S>  tVeekly  market  letter  and  moothly  analysis  of  Caaadlaa 
etoeks  on  request. 

DIreet  private  wires.  New  Votk.  rhlrnaro,  Montreal.  Toronto 
Correspondents,  l.oirnn  and  Brynn.  New  Vork. 

Green«hleld«  A-  Co..  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phonsa:  NM»*-A2«51.  WINNIPEG 


to  be  found  in  tremendously  large  citv  real  estate,  management  of  j 
quantities.  The  oil  was  of  an  excel-  buildings  and  kindred  matters.  I 


-  arriv-ed  at  the  Aoo'inbre  plan 

In  certain  lines  of  production.'  r^cenUy,  lowine  one 

sain  Mr^  Barrow,  "particularly  the  „nts;nms  abc-.^LSaTf 

fruit  inriiistrv  we  are  rienenHenf  at  .  _  _  .  .  .  '  . 


Trt  TnW  nWM  I  nPC  bumm?  quality  and  he  had  used  The  firm  has  always  had  a  cer-  | 
lU  lUiI  Ulfll  LUuw  it  for  his  automobile.  There  were  tain  amount  of  thi.s  work  to  do  in  ij 

_ _  also  huge  deposits  of  the  hntri  eiYnnection  with  the  other  branches  || 

Vineotivei'. _ The  lue  Commodore  asphalt  that  had  ever  been  se®n.  and  of  the  business,  and  it  has  now  been  j 

arrlv-ed  at  the  M'oo'lfibr'e  plant,  Ho  ve  one  Vancouver  contractor  had  offer-  decided  to  enter  on  it  more  actively.  , 


5  Davis 
003  fcoi 


one  Vancouver  contractor  had  offer-  decided  to  enter  on  it  more  actively.  , 
ed  to  place  a  large  order  with  the  The  arrangements  have  been  com- 


-McArthur  interests 


hut  this  could  pleted  for  the  undertaking  and  oper-  j 
owing  to  .he  atiens  will  commence  on  th?  n-w-  j 
le  railway,  line.v  with  the  resumption  of  general  | 

pects,  business  here  to-day.  I 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

ECAl  ESTATE.  MORTGAGE  4  FINANCIAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 

NOTBE  DAME  INVESTMENT  BU'LDNO 

WINNIPEtG.  Man 


i  depended  upon  to  obtain  the  right 
i  amount  of  necessarv-  crops.  Here 
I  lies  the  opportunity  for  satisfactory 
;  employment  of  English  women.  They 
i  are  used  to  vvorking  on  the  land. 
I  They  like  the  great  outdoors.  '^'e 
j  have  a  mild  climate  here,  and  it 
I  should  prove  ideal  for  us  as  well  as 
j  for  them. 

i  .\re  TVell  Trained. 


the  Mlia'.eu  Companv  lo  br:n=’  'hfse  neigHborhood  or  pori 

logs  fren;  their  own  Oiicratiens  ;n  -'ic.M'irray  to  supply  the  whole  of 
the  north.  Canada 

_ _  .Ylr.  Murray  stated  that  on  on*  of 

i-rsii  ri&i^AEmci  lii-"  recent  trips  he  had  noticed  'hat 

NEW  financial  house  were  bringing  in  bags  of 

rrkn  iii/xvnmi  s  m  a  feathers  Cpon  inquiry  he  learned 
run  ViSiTrinlA  R  fl  these  were  collected  from  the 

lua  flUIUniH,  D.U.  ,.3rious  islands  that  birds  use  as 

^  - - ;;; - -  breeding  places.  Theee  islands,  he 

Vietaria,  D.C, — Dne  -Ssnsvai  R.  F  afterwards  discos'cred  presented  an 


NIBLOCK  &  TULL  I 

LIMITED  1 

if. 

•  STOCKS  t 

BONDS  I 

CRAIN  I 

i 

Grain  Exchange.  Calgary  f 

Pri;at!  Wire  to  .411  J 


_  Clarke,  former:;'  of  GlUsep:?,  Har;  &  appearance  of  some  cotton  plantation 

I  Most  of  tne  Land  Army  women  Toed,  is  president  of  the  nc'.v  fin-  in  full  bloom  and  in  addition  he  had 
I  are  well  born  and  educated.  Durin? }  aacial  house  es.abhehed  here  of  R,  discovered  that  there  were  sc'  eral 

,  the  war.  for  patriotic  motives,  they  P.  Clarke  i  Co,  The  other  memlvrj  feet  of  guano  on  the  lajid  Lar.ve 
went  into  the  fields.  Now  a  major-  of  the  new  coinp-n;.'  served  In  the  quantities  of  potash  were  also  to  he 
jity  of  them  are  homeless  and  left  *o  Canadian  army,  .Major  G.  G,  Mor-  found,  together  with  many  other 
make  a  living  as  best  they  can.  Of  rlss,  one  cf  t.'i*  original  ofllcern  of  minerals  which  only  needed  develop- 
I  course  they  are  w-ell  looked  after  In  the  5ih  Cinadlan  Caiialion  (YVest-  meut  to  make  the  north  coiintiw  one 
j  the  old  country,  but  they  want  to  era  Cavalry)  and  latterly  of  the  of  the  richest  fiorlions  cf  the 
I  come  somewhere  wrhere  they  will  general  staC,  C.anadian  Fxpjdi-  Dominion. 

j  have  a  chance  for  the  future.  This  tionary  Force,  is  In  charse  of  '^he  'Bui  w  hat  w  as  the  use  of  lalkin: 
!  ,  jthsorb  quite  a  large  real  esiaie,  nccideni  and  sickness  of  all  these  possibilities.  '  said  Mr. 


j  have  a  chance  for  the  future.  This  tionary  Force,  is  In 
j  country  could  absorb  quite  a  large  real  esiate,  accident 
'  number  of  satisfactory  farmere'tci.  and  life  insurance 
‘  "Taken  from  another  standpoint,  Ann  ’'la lor  Mo'-’-s’ 
:  they  would  make  excellent  wn-s  for  m ‘S'okohkma;  Jap'an 
.pioneer  bachelors.  British  Colum-  ccnnecilons  wUh  Ch 
1  bia  IS  as  large  as  Germany  and  has  a  tr,.-  vx. 


and  life  insurance  I  ranc'n  of  the  Murray,  '  when  it  look  me  fre.m  .Tuly 
firm.  Major  Morriss,  who  wss  born  to  October  to  cover  a  distance  of  but 
in  Yokohama,  Japan,  has  extensive  400  miles?" 


i,:.  ‘  .  ccnnecuons  with  China,  Japan  and  Apart  from  tie  well-known 

^la  u-  a.  large  a.-  German;  and  has  a  the  Far  Eas.  genera'Iv.  Prcvlcu*  to  fertilitv  of  the  land,  he  said,  which 

?!  >n  no  mean  asset,  he  pre- 

katoon,  bui  has  now-  decld-d  to  irans-  dieted  that  when  the  line  to  Fort 
?  iniercs  s  to  Victoria.  McMurray  was  operated  as  it  ought 


i  I  merettes  practical  wives.  On  the  ,,.1' 

;  other  hand  if  the  farmer  is  married  Eoeds' and  stocks  and  Vi- 

i  1  appreciate  young  women  on  the  farm  r  r  Brown  nfw”* 

;!  lands  doing  the  manual  labor.  I  7!; 

i;  should  judge  there  would  be  trouble  vvinria  I  ft!  7,7' 

!.  in  the  mixed  farming  districts.  On  'it*  Canau 

1 :  the  orchards,  however,  women  w-ould  7  '  .-7  i  f 

1  he  nnnrAcisteri  as  thev  wor.M  wUth  ihe  Royal  Bcrkshi 


fer  his  Inierc:  s  to  Victoria.  McMurray  wa,s  operated  as  it  ought 

Eoeds  and  stocks  and  fii-e  inrur-  to  be  that  it  wcnild  attract  .an 
ance  are  under  the  management  of  c-normou*  number  of  ’aurists,  as  the 
C.  E.  Brown,  w-hote  overceas  ser-  scenery  in  the  neighborhrod  of  T..ake 
vice  dates  from  1914,  w  hen  he  Icf.  Athabasca  was  amongrt  the  fines-t  on 


Black  &  Armstrong 

iSucceftors  to  Ilooinson  4s 
Black.) 

RCaii  ESTATE  a  -ALUATIONS 
RENT.\L.S 

Farm  Lands,  Mortcases  and 
Insnraacs 

GARRT  RLDG..  YVIX.MPEG 


Anderson,  Sample  &  Hodges 

B.ARRISTEPS  And  SOLICITORS 
Regina,  Saskatchewan 
Canada 

F.  McCuaIg  .Anderson.  R.C. 

■AJei.  F.  Sample  Percy  G.  Hodgee 


C.  H.  ENDERTON  & 
COMPANY 

REAL  ESTATE  INVESTMENTS. 
MORTGAGE  LOANS,  INSURANCE 

225  Portage  Ave.,  WI>MPEG,  MAN. 


Allan,  Killam,  McKay.  Ltd. 

McLeod  Bids.  Edmonton,  Alto, 
Special  attention  given  to  inter- 
eists  of  rut-cf-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


Alberta  Coal  Leases 

For  Sale 

In  the  well-kno’wn  Carbon  District, 
sear  Calgary.  C.P.R.  now  construct¬ 
ing  runs  through  land  and  should 
be  completed  this  Fall. 

For  full  reports,  etc.,  apply  to 

CARBON  CREEK  COAL  SYNDICATE 

Bil  Beveridge  Building,  Calgary.  Alta 
173 


’  LOUGHEED,  BENNEH  &  CO. 

'  .  Barricters,  Solicitors,  Etc. 
Qorence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

C»Ue  Adirr,,:  “lOlGHNETT"  CANADA 

Hon.  Sir  Jade,  Lnathced.  EC..  K.C.M.G. 

R.  B.  Brnnett.  K.C.  J.  C.  Brokn-aki.  K  C. 

A.  H.  Sdclair.  K.C.  D.  L.  Redoiao  H.  E.  Forstar 
t.  D.  McAlojit  0  H.  E.  Miaht  L.  M.  Roberta 


be  appreciated  as  they  would  save 
much  money  and  worry  for  the  care¬ 
ful  berry-raiser. 

Only  Few  At  First. 

"V'e  intend  bringing  less  than  a 
dozen  ar  first.  The  Provincial  Go->- 
ernrient  has  made  no  definite  pro- 


Vicioria  v-;ih  the  7th  Canadian  Ba.- 
lahon,  nud  later  took  his  commlc- 
fion  with  the  Royal  Berkshire  Regi¬ 
ment.  with  «  hich  he  served  for  abcUi 
12  inon  ho  at  the  froitt. 

POOL  TO  market” 

WHEAT  UNLIKELY. 


ih*  whole  of  the  .North  American 
continent. 

flSHEilEsTE^ 

FINDS  NEW  SALMON 


mise  of  financial  assistance,  but  it  pect  of  any  immediate  str-'s  being 
win  undoubtedly  co-operate  with  us  taken  by  'ho  Sa.-.haichcwau  Co-opera? 

in  our  great  undertaking^  The  type  tlve  Elevator  Company  towards  the  . . .  - . -  -  - _ 

of  girls  will  be  fill;  graduated  agn-  formation  of  a  pool  for  the  market-  weighing  about  one  poun'i  and  a  half 
cultunets.  They  represent  skilled  1920  wheat  crop  of  this  ha'e  been  recei'-ed  bv  ihe  fisheries 

labor  able  to  iinderta.te  an'-  kind  of  prnadnre.  It  was  learned  rezenilv  braneb.  dspanme-nt  of  marine  and 

^  question  waa  considered  at  fisheries  for  it.=  hatcheries  at 

consecutive  meetings  of  the  di-  Cowichan  Lake.  Var.'ouver  Island. 
Tarmer7  !re  recently,  and  so  far  iit  aetlca  These  fish  are  somethin?  of  a  cur;- 

,n  o-  pr  thP  concerned,  was  po-lrone.l  inder-  osity  and  have  created  considerable 

^  assurTnre  o  i’"  understood  that  the  interest.  It  is  said  that  ISO  Albino 

world.  Me  ha^e  ’he  assurance  of  - -  _ _ Nave 


• - — —  AlTiino  Salmon.  Almost  Pure  White. 

Re,g;na.— There  Is  very  lUtle  pros-  Discovered  at  Vancouver  Island 
pect  of  any  immediate  steps  being '  Hatcheries, 

taken  by  *ho  Sa-zhaichcwau  Co-opera-  Ottawa. — Two  specimens  of  Albino 

tlve  Elevator  Company  towards  the  Spring  salmon  in  good  c.cndition  and 
formation  of  a  pool  for  the  market-  "-eighing  about  one  pound  and  a  half 
ing  of  the  1920  v.-heai  crop  of  this  bate  been  received  by  the  fisheries 
prnmnre.  It  was  learned  rezenily.  braneb.  dapanme-nt  of  marine  and 
The  question  wan  considered  at  fisheries  for  it.=  hatcheries  at 
two  consecutive  meetings  of  the  di-  Cowichan  Lake.  Van'-ui'er  Island, 
rectors  recently,  and  so  far  at  action  These  fish  are  somethin?  of  a  curi- 


the  numerous  labor  unions  ever;'- 


matter  is  likely  to  remain  in  abey-  fieh.  alm.o.s’  pur?  white  in  color  hs'T 
ance  until  the  next  annual  meeting,  been  produced  from  light -colored 


UortVthVr  S  clL”s"onab7!”'^oS  Vii  7"-'^  events  in  the  meantime  eggs  collected  In  October.  191fi 


idea  is  not  ’o  swVmp  the  countrv 

with  these  young  women,  for  that  «ny  future  action  which  may  be  taken 
would  be  a  grave  mistake.  V.'e  must  company. _ 

go  gradually.  v  hen  the  farmers  fkPirTCT  A  T  c  Ck'V 

find  what  kind  of  skilled  labor  they  UrrlulALS  U> 

are  employing  they  are  certain  to  E.  D.  &  B.  C.  RAILWAY 

want  more  of  it.  There  wui  soon  Grande  Prairio.  AU.a.— A  party  eon- 

be  a  demand.  In  England  the  labor  gigting  of  J.  A.  McGregor,  general 
unions  have  overcome  all  preju-  manager;  Col.  .T.  G.  Rcld,  superlnten- 
dices.”  dent,  and  Mr.  Johnson,  read  master. 

all  of  the  Canadian  Pacific  Railw.ay. 
aEsigm'‘d  to  d’lty  in  th*?  capaciUos 
mentioned  on  the  Edmca'on  Dunve- 


nd  of  events  in  the  meantime  egss  collected  in  October.  191fi  Ex- 
ve  an  important  be.arlng  on  periments  are  being  carried  on  to 
ire  action  which  may  be  taken  discover  whether  the-se  fish  ■will  rc- 
ompany.  '  produce  without  going  ’o  and 

- - -  if  so  w'heilher  their  progeny  will  ex- 

OFFICIALS  ON  Wbit  the  same  lack  of  color.  Pro- 

E.  D  &  B  C.  RAILWAY  tlSi’ 

ft.  T  r-  _  ©rSilV. 


SOCREYE  RUTS’  ON 

NAAS  IS  RUINED. 


560  ACRES  IMPROVED 


:an  line,  were  visltorE  In  town  re-  fpom  KtaUon. 
ently.  According  to  Mr.  McGregor  '  i.vrgre  fallow. 


'i4  mile*  froB  Wlnnlpe*.  Vi  mile 
om  Ktatlon,  500  acres  eQltlwated. 
rgo  fallow,  bent  of  wafer,  exteaeivc 


Officials  Report  Fish  Traps  Hare  the  line  is  going  \o  be  In  splendid  i  “"f-rra  itaTO 


real  bnrf?rlfi  $65,00  per  ac»e. 

RRIOR  &  HAbKS 

Land  Aoeclailata. 


Completed  Destruction  on  This  condition  before  the  frce:c*up.  Sov-  jl  m 

Riser  as  They  Did  on  Fraser  eral  large  tie  contracta  h.”ivc  already  | 

Vancouver— Fish  traps  are  held  by  ’■>ecn Jet  and  Jie  cempY'^  sosterset  blk-,  ’wasrNTPEc.  cast. 

Dominion  fisheries  officials  in  Van-  _ _ _ _ _  ■  ’ 

couver  to  have  completed  the  de-  - — - - 

Btruction  of  the  sockeye  salmon  run  In-iinn-ent  t-rlnfi  '  TAAf  T  DPKT  ir  Cfl 

to  a  second  of  British  Columbia  a  ^  amount  of  eg mpirent  ..-clud- .  TOOLE,  PEET  &  tO. 
famed  salmon  rivers.  The  Naas,  ac- ;  ‘“S  a  number  ^ Jtaam  aho.els,  are  ^ 
cording  to  advices  received  from  the  '  .-.7  m  '  _ 1^“'*** 


couver  to  have  completed  the  de¬ 
struction  of  the  sockeye  salmon  run 
to  a  second  of  British  Columbia'a 
famed  salmon  rivers.  The  Naas,  ac- 


TOOLE,  PEET  &  CO. 


.  _ ,u*  N'o  expense  is  to  be  spared  in  order 

north  and  co'enng  the  seasons;  „j,,yrp  tjj*  completion  of  | 

operations  is  apparently  finished  as  .  T  ■  k— ji  Twi  L  'be 

a  sockeye  stream  until  the  run  i-' ' 

restored  bv  artificial  means.  r<i-7 

The  case  of  the  Naas  is  analogous  ‘  expected  wfl  be  ’he  on  re- 

to  that  of  the  Fraser.  It  was  the  i  ,  Accordm^  to  inem^rs  oM^^ 

heavT  Trap-fi,5hing  in  Puget  Sound  , 


limited 

rtnaoeial  Agenti 

rggritAKCE.  _ 

ioETGAG*  rnnSTSCKIfW;, 
BMA-ftlS  VXHkGMO 

C.VLGABT,  ALBERTA 


waters  that  depleted  the  Fraser  river 
in  the  absence  of  any  mutual  regula- 


!  with  wtiich  the  company  has  now  to 
contend.  31. At;  per  hotir  for  man  | 


ironrbetTern  Canrda  and7‘hVL'"nrt;d  -nd  team  is  beinir  offerM  ^cT  ft  Is  , 
States  for  the  preservation  of  the  ,  desire  of  the  «)mpan;  ^ 

sockeye  run.  The  traps  in  southeast-  ^nyjmm^r  o.  men 
ern  Alaska  waters  through  which  the  !  ^r-  A^'n 7  ^a^^eJ• 

Naas  sockevee  pass  on  their  way  to  through  dmi^  and  sleo^ng  car^-  : 
the  river,  are  held  to  bare  finally  ^ce  from  Edmonton  to  Grande  Pra- , 

.  "killed”  the  Naas  if  the  1920  run  is  We  In  effect  again  in  the  near  M-  j 
a  criterion.  The  nm  this  year  is  eemtse  as  e«»n  as 

definitely  registered  as  a  failure,  and  the  taai  is  in  a  cmmztinn  to  war-  j 
the  Alaskan  traps  got  few  fish.  1 

After  a  strong  beglnnln,?  for  an  cirmr  miFTr  I-ITOY  K 

"off’  year  the  FTaser  sockeye  run  SHCnv  rEK.GATt03.  _  _ 

has  diminished  until  earlier  predlc-  I.rttbrulge-  Alta..  rr^i^iiiL-da 


Large  Tnurt  of  Land,  Warehimae 
Sides  sad  City  Property 


CAMPRELL  &  SCHADEK 

WimBfet  *"S.  V»i-  .uftgr  OfioM 


m  StdaOwBOu 
HTHSIfiG 


m  iiifawiMMag 

TLSoewTrnt 


ADA  tions  of  a  feirly  good  run  are  being  SazACchewan-  ^ 

qualified.  A  week  ago  boats  were  AXhexta.  who  have  .eenin  .esainn 
-  averaging  from  40  to  50  per  night  ^  demonstmlnn  ox 

b^rtl  TVeek-end  reports  glre  an  average  of  fariganm  cf  the  pr^ies  at  its 
20  per  boat  Snnday  night  for  the  Cm  were  tajrai  through 

~  .  caet  It  is  hoped,  however,  that  the  Letfafirfeige-Co^daJe  zm.^.  on^ort  j 


WOODS,  SHERRY,  COLUSSO.N  &  FIELD' 
W’00D<,  SHERRY,  MACAUSTER  &  CRAIG 

||*aiUSTEES,  SOLICITORS.  KOTARIES  ! 

Cou!jfe!.^0.  M.  Biggif,  K.C, 

B.  WoodB .  K.C.;  J.  C.  Sherrj-,  J.  T.  J.  CoIIls  m  i 
^  6.  -Vr.  Field.  J.  M»c»U*ter.  W.  D  Cfjg. 

EPMOKTON  Alberta.  Cablet:  Big-wo^j,  f 


run  mav  better  itself  before  it  ends  shown  aeld_  aftar  fUrid  o! 
and  the  pinks  begin.  ^i^ich  wiU  yiehi  ffjrty  to  fifty  bi^- 

Pinks  in  northern  waters  are  re-  yTa.TlBa.  wtiefa  is  cuti^g  two 


ported  to  be  showing  signs  of  a 
strong  run.  There  are  optimistic  re- 


tonn  tij  the  acre  on  the  first  harvest 
trra.ted  to  home  grown  strawberries 


pj>rts  of  the  beginniag  of  the  nin  In  i 


STOCK  BAHCRES  AHD 
WHEAT  LANDS 

Wc  Bare  some  wry  enod  oftle 
and  hinrse-  v»«nc!tea  listed.  yrlUi 
IS  for  SBlfc. 

Alberts  whest  lands  taprarad 
and  nnimpEOTcd,  at  attzaetlTe 
prl«s. 

FRED.  F.  FaiEAU  &  CO. 

HI  Grain  Exchange  Bldg. 
CALGAP-T.  ALIA- 


Sty  and  district, 


G  per  ceni 
Interest 


WESTEKN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  Municipal  and 
School  Bonds. 

Loughced  &  Taylor,  Limited 

CALGARY.  ALTA. 


GOLD 

BONDS 


The  Province  of  Alberta  Offers 


^  To  tho'e  desiring  a  safe  investment  at  a 
huh  rate  of  intereft,  a  new  Bond  issue,  paj'ing 
6^  interest. 

*  Thrp?  are  ton-year  Gold  Bonds  dated 
May  1st.  1920,  and  maturing  May  1st.  1930, 
with  interest  roupcii.^  payable  May  Ist  and 
Xoa  ember  1st. 

•'  Bonds  are  in  denominations  of  SlOO,  S500 
and  ?1,900. 

The  Genera!  Pevenue  and  all  the  assets  of 
the  Province  are  behind  thi-  investment. 


Investors  may  purchase  these  Bonds  direct 
from  the  Department  of  the  Provincial 
Treasurer,  without  comraission  of  any  kind  or 
unneecssarx-  delay  in  dedivery. 

This  offering  is  intended  chiefly  for  the 
benefit  of  the  small  investor,  so  that  the  indus¬ 
trious  and  thrifty,  be  he  laborer,  artizan, 
farmer,  or  professional  man,  may  mvest  his 
sa'-ings  by  mail. 

Remittances  should  be  made  by  marked 
cheque,  money  order,  or  postal  note. 


Address  all  communications  to  DEPUTY  PROVINCIAL  TREASURER 


HON.  C.  R.  MITCHELL, 

Provincial  Treasurer. 


W.  V.  NEWSON. 

Deputy  Provincial  Treasurer, 
Parliament  Buildings,  Edmonton,  Alberta. 


DUNLOP 


STABILITY  OF  THE  COMPANY 


STABILITY  IN  THE  PRODUCT 


fR  TWENTY-FIVE  years  of  growing  bigger,  keeping  in  daily  touch  with  rubber 
^  *  markets,  har-ing  the  opinions  of  tire  experts  the  world  over  on  our  product— • 

does  it  not  stand  »o  reason  we  ^n  the  better  serve  you  >  It  is  as  if  you  were  b^ng  in 
ParSi  N».w  York,  simultaneously,  when  you  buy  a  Dunlop  Tire  in  Canada. 

Cord  Cftwstruetlen— "Traction.*  “RiM>ed.* 

Fabric  Construction— “Trsetiaa.”  “Spedsi.*  “Ribbed."  “fJlijipsr,*  “Plsia." 

UtSw  the  tire  (clecaon  it  “  Duolop,"  you  can  Feel  the  Comfort,  See  the  Mileege,  and  Sente  th:  SsCcty. 
•REGULAR  GREY."  “EXTRA  HEAVY  SERVICE  GREY."  end  “BRITiSH  DUNLOP  RED*  TUBES 

rrm  accessories  ■  ’  iiii  nn 

Dunlop  Tire  &  Rubber  Goods '  Co.,  Limited 

Head  Oflice  and  Fsetoriss :  -<lii  • '  •  •  TORONTO 


-- 


/ 


THE  FPTANCIAL  TIMES,  MONTREAL.  AUGUST  14.  1929 


P.  Lyall  CSi>  Sons 
Construction 

Company,  Limited 

Toronto  •  Montreal  -  Ottawa 


Increase  Canada* s  Trade  ! 

j  j 

Both  at  Home  and  Abroad\ 

LOWER  LEVEL  Exemplifies  Valuable  Asset 

WOOL  PRICES  Canada  Possesses  in  Nickel'll 

Deposits  Around  Sudbury 


IS  EXPECTED 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINIGAN 

power:* 

The  Shawinip  Waters  PowerCo. 

Power  Building,  -  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 


I  I  (From  th^  London  Bureau  of  The  ;  ci!!  and  complicated  the  taxation  has  ' 

I  -  Financial  Times.)  ,  become  during  the  war  for  a  busl- ' 

i  Uncertainty  Over  Market  Out- ‘  statement  made  by  j  ness  like  ours,  which  is  carried  on, 

!  Innk  Pft/NcTt  Thri-e  Mnnth-;  **^^*''^  Mond,  chairman  of  the '  not  only  in  the  United  Kingdom,  but 
r'niiei....  TAmnn,-o,,..T  T  ..II  in  Nickel  Company,  Limited,  at  i  also  in  C^inada.  Our  profits  are  sub- 

I  lemporary  L-Uli  in  the  annua)  general  meeUng  held  in ;  iect  to  taxation  in  the  United  King- 1 

I  the  Trade,  ,as  Everyone  is  London,  exemplifies  the  valuable!  dom.  in  the  Dominion  of  Canada,  and 
Anxious  to  Play  Safe — Halt-  asset  Canada  possesses  in  its  nickel  in  fhe  Province  of  Ontario,  and  as  a 
iin»  AHHitinnnI  Piirrha.ie«  deposits  at  Sudbury,  and  the  great :  matter  of  fact,  we  have  to  deal  with 

ing  AQUiTionai  rurcnases.  part  which  BriUsh  capital  continues .  the  following  taxes:  Income  tax.' 

I  to  play  In  the  development  of  the  i  excess  profits,  and  now  the  corpora-  j 

I  Everything  at  the  present  time  ,  natural  and  indastrial  resources  of  tion  tax  in  the  United  Kingdom;  Do- 

I  points  to  a  lower  level  of  wool  the  Dominion.  j  minion  income  tax  and  business  pro- 

'  prices  as  compared  with  those  oh-  |  In  paying  tribute  to  the  late  Dr.  I  fits  war  tax  in  the  Dominion  of  Can- 
I  tained  on  the  19U>  clip,  according  to  More,  whose  rerent  death  deprived  '  ada:  and  mining  tax  in  the  Province 
I  the  Canadian  Co-operative  Wool  the  company  of  one  of  the  greatest  of  Ont,arto.  You  will  also,  realize 
!  Growers.  Limited.  Just  where  that  experts  in  the  nickel  industry,  Mr.  what  It  means  to  any  company  which 
new  level  will  be,  however,  is  a  point  Mond  recalled  the  origin  of  British  !  is  istill  expanding  and  which,  there¬ 
upon  which  there  is  much  specula- ,  enterprise  in  the  Sudbury  mining  !  fore,  requires  a  progressive  ijicrease 
'  tion  and  very  little  agreement.  No  |  field.  "After  my  father,  in  conjimc*  j  of  capita!  to  be  invested  In  the  busi- 
'  one  really  knows  what  to  expect  in  |  tion  with  our  colleague.  Dr.  Langer,  i  ness.  That  capital  can  only  be  ob- 
I  the  market  for  the  next  two  or  three  |  had  discovered  the  interesting  new  1  tained  from  two  sources — either  from 
!  months  and  consequently  very  little  chemical  compound  known  as  Nickel  [  the  profits  which  are  kept  in  the 
I  is  being  done  except  "playing  safe"  *  Carbonyl  and  had  worked  out  both  |  busineris  in  the  form  of  reserves  and 
!  in  the  matter  of  consignment  on  a  Jl®  scientific  properties  and  the  possi- j  not  distributed  among  the  share- 
'  suflBciently  low  basis  of  advance  i  billtlcis  of  using  it  as  a  technical  me- ,  holders,  or  it  must  be  obtained  from 
or  in  keeping  with  the  feeling  of  the  '  *^^hod  for  producing  nickel  from  its  ;  outside  sources.  As  regards  the 
)  trade.  ores,”  .Mr,  .Mond  said,  "he  enlisted  former  source  of  additional  capital. 


Market  Lethargie. 


ores,”  .Mr,  .Mond  said,  "he  enlisted  former  source  of  additional  capital. 
!  the  services  of  Dr.  .More  to  study  and  it  has  been  the  practice  of  prudent 


^  ■  .  examine  the  existing  occurrences  of  business  men  to  distribute  aanongst 

For  the  immediate  present,  no  nickel  ore  in  the  world,  and  to  ad-  the  shareholders  only  a  portion  of  I 

market  exists  and  the  general  dull- ,  '  ise  him  on  the  mining  and  smelting  the  profits  ais  dividends  and  to  keep 

ness  is  perhaps  best  reflected  in  the  ,  processes  necessary  to  obtain  the  the  remainder  in  the  business,  thus, 

lack  of  interest  on  the  part  of  the  supply  of  raw  material  for  the  new  strengthening  the  financial  position 


dealing  trade. 


virtually  refining  process. 


!  of  the  company.  It  Is.  however,  very- 


withdrawn  all  buyers  from  the  field  "Dr.  .More  visited  and  studied  the  difficult  when  large  amounts  have 
or  limited  their  activity  to  the  i  nickel  deposits  of  North  and  South ,  to  be  found  In  cash  for  taxation 
handling  of  the  product  on  a  con-  America,  .Norway  and  Central  Europe  which,  in  the  ordinary  way,  would 
signmeni  basis.  One  of  the  chief  i  re  the  decision  was  finally  arriv- .  have  been  kept  in  the  biisineirs.’’ 
reasons  for  this  state  of  affairs  lies  acquire  a  group  of  mines  pip  DpTpJopments. 

in  the  fact  that  buyers  of  yarn  and  ,  nf*r  Sudbury  .  in  Canada.  The  me-  |  punsuing  its  policy  of  expansion 

woollens  have  been  forced  to  cancel  '  thods  of  isearching  for  thwe  ores  by  |  development  the  Mond  Nickel 

order*  nrevioiielv  madp  nn  arrrkiint  magnetic  mapping  and  by-  diamond  _  , _ _ , 


orders  previously  made,  on  account  niagnetic  mapping  and  by-  diamond 
of  general  trade  conditions,  ^drilling  were  inau^rated  and  deve- 

'  loped  under  Dr.  More  s  supervision. 


ynmerous  Caneellntions. 


. . .  . . -  (The  inalallati.'m  of  the  smelter,  ac-  .  -tvip 

A.  .  th..,  by  .bb  .ntrbdbcUab  o,  .b.  ,2  3“' 

.be  ,r.d.  bav.  pllad  «b  .»  h,.b  »  nlcH.I  by  da.' 


Company  have  made  large  additions 
to  their  refining  works  at  Clydaek 
and  have  acquired  three  new  rolling 


MONTREAL 


Factories; 

OTTAWA 


WINNIPEG  WELLAND 


!  the  manufacturers,  particularly  in  | ^of  Tko  I  veloping  the  business  of  manufac- 1 
.ba  Cnitad  S.at.a,  that  .bay  bava  I  »  “.a- bf  Jj- 

been  forced  to  reduce  their  pro-  :  ^  cuccessfullv  introduced  blanks,  etc.."  said 

duction  one  half.  This  in  turn  has  .  under  h's  suner-  i  Mond.  "We  bare  completed  the 

reduced  the  purchase  of  additionaJ  ^^ion'^-Dunng  the  whole  his  con- '  Purchase  of  the  whole  of  the  shares 
w,^l  stocks  forcing  prices  below  ■  kept  in  j  of  Messrs^  Henn;^  M  ig^n  and  Corn- 

actual  cost  and  wool  merrhants.  in  the  nroce-se^  panv,  of  Birmingham,  the  oldest  es- . 

an  endeavor  to  protect  them.^elves  ,  j  U  firm  of  nickel  and  nickel  | 

have  called  a  halt  on  additional  |  ^  Tapital  Issue.  J  silver  manufacturers  in  the  United  1 

purchases  of  wool  in  the  country,  itp^n  pace  with  and  fester  de- 1  K'nBdom.  .Messrs,  W'iggin  own  three  , 

until  trading  improves.  .\t  present  :  ,ho  Mond  Nickel  Com-  w-orks  in  Birmingham.  woH  equipped 


have  called  a  halt  on  additional  |  -  ^  Tapital  Issue.  ‘  silver  raanuiacturers  in  me  umveu 

purchases  of  wool  in  the  country,  itp^n  pace  with  and  fester  de- 1  K'nBdom.  .Messrs,  W'iggin  own  three 

until  trading  improves.  At  present  :  ,.elopments  the  Mond  Nickel  Com-  w-orks  in  Birmingham,  we.il  equipped 

nobody  seems  to  know-  what  wool  intend  increa.slng  their  capital  w-ith  rolling  mills,  wire  drawing 

is  worth,  and  because  of  this,  now  stand.s  at  £  3.40(i.hPn  i  refining  plant,  and  other  raa- 

dealers  refrain  from  making  offer-  sterling,  all  of  which  has  been  is-  :  chinery  for  the  manufacture  of  their  j 

ings  until  such  time  as  manufac-  '  ,o  rnake  another  iissue  on  '  various  products.”  1 

turers  show  a  greater  willingness  to  the  Brit*«h  money  market  in  the  near  :  Thus  and  in  many  other  and  di- 1 
buv.  !  future  '  verse  ways,  does  British  capital  and 

One  Bright  .«ipot.  On  the  question  of  taxation.  Mr. '  British  enterprise  play  its  great  part 

.  .  ...id-  "T  Hn  nnt  think  that  anv  '  in  the  progress  and  growth  of  the 

In  addition  to  the  trade  cancella-  '-^ud  said.  i  do  no  ni  .  Domininn  of  Canada  i 

tion.s  the  fniinwintr  f»Pt,  he.r  in- .  of  the  shareholders  realize  how-  diffi-  i  Dominion  of  C  anada. 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturars 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644^-8  MONTREAL 


Steel  Castdics 

\  Acid.  Electric  Process 
Up  to  1£5  Tons 

other  “Made  in  Canada’*  Prednrts:  Galvanizing 
Anchors.  Anvils.  Enamelled  SIpw,  Stoves  and 
Ranges,  Lithographed  Ware,  Wire  Geods 


drawing  1 
her  raa- 


In  addition  to  the  trade  rancella-  ’ 
tlon.s,  the  following  facts  hear  in- , 

directly  on  the  wool  market — the - 

general  tightness  of  money,  stocks  ■ 
of  wool  In  hand,  particularly  in  the  ^ 
lower  grades,  and  lastly  tvansporta-  U&nt 
tion  and  the  general  unsettled  state 
of  business.  The  one  bright  spot  in 

ihc  whole  situation  is  that  all  _ _ 

aiithorities  seem  to  be  of  the  opinion  ' 
that  the  present  lull  is  only  tem¬ 
porary. 

The  British  situation  has  been 

summed  up  recently  as  follows;  p.  _ 

"We  are  still  of  the  opinion  that  , 
the  present  lull  is  only  lemporary  ” 

and  although  it  is  not  likely,  nor  Total  imi 
indeed  desirable,  that  price.s  should 


Canadian  Imports  Continue  to  Show 
Heavy  Gain  ■  -  Exports  Also  Higher 


HEAD  OFFICE: 

Branches; 

TORONTO 


MONTREAL 


WINNIPEG 


I'jutod  Kingdom 
.\ustr.Tlia 

British  Ea.st  Indie® 
British  Ciiiiana . 


AMERICANS  TAKING 
NEWFOUNDLAND  TRADE 


BRITISH  AMERICAH  BANK  NOTE  COMPANY 

LIMITED 

Producers  in  Canada  of  Highest 
CI;l<5s  nf  Engraved  Bank  Notes,  Post¬ 
age  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  Value  for 
(Governments,  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 

BRANCHES : 

.TIONTREAL— 2  Place  D’Annes  Square. 
TORONTO— 6-10  Johnson  Street. 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


we  believe  that  in  the  roiirse  of  a 

couple  of  months  or  so,  business  will  {’anadian . 

revive.”  This  shows  that  con-  Foreign . 

fidence  in  the  British  wool  trades 

has  not  been  de.stroyed.  I  Total  exjiorts.  mdse. 

'  The  feeling  on  the  American  ' 

I  market  is  very  similar  and  there,  as  ...  , 

in  Canada,  consignment  seems  to  *  Kingdom 
b^e  very  much  the  order  of  the  day,  Indie®  . 

This  is  as  it  should  be.  and  growers  ur,,,,u  nninm 
are  well  advised  this  season  to  BHti.sh  .-South  .Urica 

seriously  consider  the  selling  ad-  British  West  Indies  , 

vantages  offered  bv  the  Sheep  . 

Breeders’  Associations  found  in  I  Newfoundland . 

every  province  of  the  Dominion.  '  Nm  Zealand 
I  - -  -  I  Other  British  F.mpire 

AMERICANS  TAKING  ' 

'  NEWFDUNOLAND  TRADE  ; 

-  France . 

lU-S.  Trade  With  Colony  Shows  Gain  . 

j  of  012  p.c.  While  Canadian  .TapaV  . 

Increase  is  472  px.  Netherlands  . 

I  That  there  is  much  room  for  im- '  ro.mtri 

provement  in  the  trade  betw-een  Can-  Foreign  C 

ada  and  Newfoundland  is  evidenced 

t  from  the  figures  furnished  in  the !  Expoi 

table  given  below-.  United  Kingdom . 

This  statement  show-s  that  sihee  i  .\usfralia . 

1910  the  United  States  has  been  mak- '  British  East  Indies.  . 
ing  steady  headwa.v  in  her  trade  w-ith  British  Guiana  ... 
the  Island  Colony  at  the  expense  of  -  British  South  .Africa 
Canadianis,  in  fact,  each  year  show-s  British  West  Indies. . 

a  very  material  gain  in  the  Ameri- 1  Hong  Kong . 

can  business  as  compared  w-ith  the  I  ^'t''»("^ndland . 

increase  recorded  for  Canada.  (New  Zealand. 

This  is  notablv  the  case  for  the!^^*^^^  British  Empire, 
year  ended  1919  when  the  value  of  Republic  . . 

American  business  with  the  Colony  . 

was  $16,569, "36  compared  with  Can- '  . 

ada's  total  of  $12, 77’7.6S4— these  fig-  . 

ures /  comparing  with  $1,473,721  and  . 

$2,23L641  respectively  in  1896,  or  in  . 

I  other  w-ords,  there  is  shown  an  in-  . 

'  crease  in  American  trade  of  912  p.c.  j  ®  . 

I  compared  with  472  p.c.  for  Canada.  I  . 


Japan . 

Netherlands  . 

I'nited  States  . 

Other  Foreign  Countries. 


Twclv-e  months  ending  June 

1018 

1919 

1920 

$ 

$ 

« 

for  Consumption 

.526.012.577 

.521.394.168 

791  027.768 

.396.169.034 

.348.109  248 

419.176.555 

922.181.611 

869.503.416 

1.210  204,323 

.  1.57..A51.53.5 

1.54.696.691 

2(V4.801,866 

Exports 

.  1.468  21’2.711 

1.201  867.12.5 

1  232  6.32.099 

4.3.0415.34 

.54  701,8.52 

43,679,443 

.  1,511.254 -275 

1.2,59.568.977 

1.276.311,542 

Is  bv  Countries 

72.’2’28.121 

75.091 .77.5 

177  494,102 

2.324. 02s 

4.954.257 

1.3.56.C'64 

17.707.7,36 

14,081.888 

18.564.696 

6.201,116 

7  . .335  218 

7.135.144 

PS’.lL’l 

898.330 

732.838 

9. 730  4Sq 

8.339.002 

13.564.807 

2..301,’274 

1.S14.’207 

4..510.153 

.3.010.716 

2.940.892 

2  635.160 

4.0-2.5,.593 

7.S68.841 

3.782.957 

1,8.84.093 

482.606 

1  628.573 

1.061.847 

1,043.988 

4  012  971 

18.090 

8.399 

2.246,345 

811.717 

1.240.325 

2.532.820 

1.789,. 502 

1.340  244 

1,650.885 

1.499.267 

4.378,918 

27.905.722 

4.689,035 

4  121.547 

15.874.960 

19.R31 

579 

922.164 

709.906 

467,887 

1,486.040 

13.174.373 

13.013,476 

15.010.625 

029  690 

686.435 

2.934.940 

760,476.062 

696,370,469 

861.103,465 

16.606  915 

23.024.133 

43.119  792 

Exports  by  Countries  Canadian  Produce  only) 


I  Year  Canada 

1*96 . $  2.231,641 

1897  .  1,593.931 

1898  .  1,823.238 

1899  .  2.088,093 

'  1900  .  2.805.490 

1901  .  2,489,499 

1902  .  2,612.042 

*1903  .  2.869,898 

'  1904  .  3.423,225 

1905  .  4,105,569 

1906  .  3.621.939 

'  1907  .  3,669.098 

,  1908  .  4,257.647 

*1909  .  3,937,009 

1910  .  4,569,759 

;  1911  .  4.607.720 

,  1913  .  4  818,761 

11913  .  S.215.537 

1 1914  .  4.861,047 

1 1915  , .  4,509,827 

11916  .  5,870,456 

I  1917  ..  7,412.300 

1918  .  11,107,642 

•  1919  .  12.777.684 


Canada  U.  States  '  United  States . 

.$  2,231,641  $  1.473,721  Other  Foreign  Countries 

.  1,593.931  2.135.008  _ 

1  8*^3  ^38  1  6*"1  134 

I'S'S  PRDMISiNG  ASBESTDS  vJS 

■’’489  499  '’’osa’afis  rikinC  Ikl  flllT  A  DIfl  ^rade  and  of  good  length.  The  main 

■  2'612’oL  2’92o’914  ;  rINUU  IN  UN  I  AnIU  ,  point  is  the  question  of  quanUty  and 

2,869!898  2  92h’914  i  _ _  *^*’^^*  learned  only  by  develop- 

‘’o:;  roQinno!  _  .-X  .  • _ ment.  Several  prospectors  are  now' 

!  4  105  569  9  750114  I  f'obalL  Northern  Ontario  p  I  their  way  into  the  section  which 

!  3,621.939  3,609  12'’  ■  share  with  Quebec  In  the  ;  X5’e«t  of  Matachewan.  The 

^  I  near  future  in  the  production  of '  prospectors  intend  to  go  ov-er  the 

3,859,892  asbestos  To-dav  considerable  inter- 1  ground  carefully  in  the  vicinity  of 
4,232,680  i  evidenced  in  the  finds  I holdings. 

4.571,192 1  ^  r,  t  !,«  ci„  '  The  recent  report  on  the  Mata-  ; 

4.943.874  i  Sin-  lasued  by  the  Federal  ' 

6.074,371  *  Clair,  In  the  Townships  of  Bannock- 1  Government  after  Dr.  H.  C.  Cooke  | 
5.573,739  [  burn  and  Montrose.  George  Rahn  of  j  made  hie  report  mentions  the  ' 
5.796,906  I  Halleyhury  who  Is  associated  with  j  asbestos  deposit  in  question.  The  ! 
4.943,752  ,  American  interests  and  who  was  con- 1  report  says;  “Aabestoe  in  small  I 
7,097,779  nected  with  the  original  staking*  of  |  reins  and  stringers  have  been  ob- 
10,233,889 !  about  t'wenty  claims  spent  several  |  served  in  several  places  in  Mont- 
12.244,746  j  daj-s  on  the  property  last  month.  He  rose  Township,  more  particularly  in 
16.569.236 1  brought  out  as-besto?  samples  to  1  the  western  twtfL  , 


United  Kingdom . 

•Australia .  . 

British  East  Indies . . 

British  Guiana  . 

British  Siouth  .Africa .  .  .016.2.4 

British  West  Indies .  S. 040. ^3.3 

Hong  Kong.  . . 

New  Zealand . 

Other  British  Empire, .  1,060. o20 

.\rgentine  Republic .  .  •  1-312.462 

Belgium  .  '  43.9. 1 

Brazil .  ..  1.1W.498 

China .  -.200  58. 

lana'  .  ...  .  6.115  093 

I  Netherlands . .  •  • 

Fnited  States . 

VtVipr  Fnreion  Countries .  <  .666.0O6 


544,581,834 
13.355.398 
4.579.61,3 
2,361.871 
10.492.024 
9.650.389 
962.892 
11,857.266 
5  69S.9,A3 
3.491,229 
5.492,102 
1.268.456 
4,241,624 
2.926.839 

.5.799.777 

82. ’284,878 
1,663.602 
15,047.828 
11,916.035 
1.877,289 
439.983.496 
22,333.730 


436.352,096 
11,788,845 
6.400.185 
3.316,318 
10,526.963 
11  916.191 
1.891.700 
17.983.397 
8.704.189 
7.87,5  .542 
6.130.749 
35,797.469 
.3,029,154 
7.388,237 
6.617,569 
56,730.264 
38.520,335 
13,418,546 
8.367.835 ' 
4.643.060 
488.974.311 1 
46,259,144. 


DONINION  BRIDGE  CO. 


LIMITED 


Montreal  ...  p.Q. 

ENiaNEERS,  MANUFACTURERS  AND 
EREQORS  OF  STEEL  STRUQURES 


HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  AND  WOBKSt 
Lachlne  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices;  MontreaL  Ottawa,  Toronto,  Winnipeg,  Segina, 
Edmonton,  Vanconver. 


CDNSDIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonviile,  Qua* 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St,  James  St.  Montreal,  Que, 


Qn  old  friend 
IrTa  neivjbrm 


TnTins 

contain!  no 

%lh50^ 


BRITISH 

CONSOLS 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


VI  T  R  r>ERFECT, 

NoTroublelJ  BRASS  I 

TANK  ■  GOODS 

Galt  Brass  Co., 


GALT,  ONT. 


MANUFACTURERS  OF 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS’  BRASS  GOODS 


BECOME  A  REGULAR  READER 

It  OMta  •mty  tkree  SsUan  a  yaax  far  reaalar  wcaUy  aeltvery  ta 

a  Oaaaataa  adaraaa. 

THB  PUTAIfOIAI.  TIKBS  PTBLISHUTC  CO,  UKJTBD. 


Baalati  ftad  . . . tor  $. 

tao  wUah  aoaa  The  Flaaaclal  Tlaiea  for  . 


SWBaoJUFTXOirai  in  Canada,  $3.00  a  yaari  ai.7E  for  aix  atawtha.  In 
Grant  Britain,  ISa.  a  yeart  7s.  far  alx  asantha.  la  Cnited  Stataa, 
anno  a  raari  aS.eo  for  six  nmntltB. 

■fnhe  all  Cbeqaeo.  Drafts  and  Xaaey  Ordara  payable  ta  tba 
Caatpany. 
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\He^  Canada’s  Trade  Balance 
By  Developing. j  Export  Trade 

WHERE  CANADA  iGURNEV  CO,  BUYS  PAYS  TRIBUTE 
CAN  BUILD  UP  i  PROGRESS  MaDE 


LARGER  TRADE 


1 1  Purchase  of  Canada  Stare  &  Fonndry 
Co.  of  St.  Laarent  Will  InrreRse 
Toronto  Firm’s  Business  in 
Quebec  Province. 

Toronto — The  Gurney  Foundry  , 
Company,  Iiiiiiite4.  have  purchased ! 
the  plant.  Including  all  of  the  ma¬ 
chinery,  equipment  and  patterns,  of 


BY  CANADIANS 


Tetrault  Shoe  Manufacturing 

Co.,  Limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


E  rue  de  Marseilles 

Paris 


35  Maddos 


Montreal  London 


If  -Canadian  Exporters  Will 
Familiarize  Themselves  With 
Conditions  in  Australia  and  . 

Zealand  I  Canada  Stove  *  Foundry  Cnm- 

neJT  V\M1I  Busi-  Liimted.  at  St.  Laurent,  a  sub¬ 

net  W  lU  Follow.  Says  G.  M.  urb  of  iiontrcaJ. 

Reid,  Financial  Expert.  The  rapidly  growing  business  of 

■  ■  - - -  i  the  company  has  for  some  time 

That  there  is  a  very  great  interest  <he  .stove  plant ,  „  ^ 

shown  bv  Australia  and  \ew  Zealand  i  Toronto.  It  was  impossible  to  en- !  allowed  to  slip  by  the  Canadian  busi- 
in  rho  — j-  ..-=.v  i  large  this  plant  further  as  no  vacant  i  man 


CanEidian  General  Manager  of 
Bradstreets,  On  First  Trip  to 
the  West,  Impressed  by  Work 
Accomplished  —  Greater 
Population  and  More  Indus¬ 
tries  Needed. 


Electrical  Energy 


RELIABLE 
Six  (S)  Hydro-Elec¬ 
tric  Power  plonta 
and  large ..  Steam 
plant  Rcaerre. 


COXTEIUOrS 

Available  for  use  34 
hours  per  day  and 
every  day.  No  ro. 
strletlons. 


UNLIMITED 
Approximately  aoo,« 
000  H,  P,  avnUahIo 
for  all  purposes. 

FOR  POTFER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distribnted  by  the 

MDNTREAL  LIGHT.  HEAT  t  POWER  CONSOLIDATED 

Menufacturlng  end  DlstrtbuUui 


GAS 


For  RBOIDINTIAL  and 
COMMERCIAL  USES 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested.  Address  to 

Power  Bid.,  SO  Oralg  St.  Woof, 
Tel.  Male  4040^  9foiitreaL 


Calgary. — No  sound  proposition  Is 


in  the  popsibilitie.s  of  trade  with  Can¬ 
ada  is  the  statement  made  Ity  G.  .\l. 
Reid,  who  was  formerly  connected 
with  the, Great  West  Life,  of  Winni¬ 
peg,  but  who  is  now  secretary  of  the 
New  Zealand  Loan  &.  Mercautile  of 
London,  England. 

Mr.  Reid  is  returning  to  London 


land  was  available  and  these  condi¬ 
tions  made  it  necessary  to  consider 
another  location. 

Large  Quebec  Business 
The  Canada  Stove  &  Foundry  Com¬ 
pany  have  done  a  very  large  stove 
business  in  the  Prov’lnce  of  Quebec. 


after  a  six  months’  trip  to  Australia  i  atid  this  business  will  be  added  to 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


and  New  Zealand,  where  his  company 
!  has  very  extensive  interesu.  The 
large  capital  of  the  company,  $20.- 
000,000.  is  employed  in  financing  the 
farmers  principally  enraged  in  woo! 
growing,  and  the  merc.anlile  depart¬ 
ment  handling  the  extensive  products 
of  the  station  principally  wool,  frozen 
meats,  hides,  tallow  and  seed.s. 
riianoe  For  Farcer  Trade, 


the  turnover  of  the  Gurney  Foundry- 
Company. 

The  Montreal  plant  al.so  has  a 
modern,  well  equipped  plant  for  pro¬ 
ducing  white  and  colored  viireo.is 
enamel  on  iron  and  steel.  The  de¬ 
mand  for  the  -white  enamel  sanitary- 
finish  has  been  beyond  question  the 
greatest  development  in  the  art  of 
prodiicins  stoves  over  the  l.v?t  de- 1 


Mr.  Retd  points  out  that  Aus’tralia ' Foundry  Conv 


COA  L 

F.R  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAk 


and  New  Zealand  export  many  com¬ 
modities  neerietl  in  Canada,  while  ini 
both  those  countrie.s  there  is  a  very 
great  deman.l  for  a  variety  of  articles 
manufactiireil  in  the  Dominion,  cape- | 
cially"  hardware,  fencing  wire,  auto- ' 
mobiles,  itaints,  and  oils,  matches 
and  other  lines. 

The  recent  inauguration  of  a  gov- 
I  ernnient  line  of  steamers  to  Australia  ! 
'  is  an  indication  that  tlie  authorities 
on  this  side  recognize  the  possibili¬ 
ties  in  this  flirection.  and  there  is  no 
'  question  l)ut  that,  if  Canadian  ex¬ 
porters  will  familiarize  themselves 
with  conditions  in  those  distant, 
thou.gh  intimaiely  connected,  por¬ 
tions  of  4hp.  linipire.  a  laj-ge  and  in¬ 
creasing  trade  van  be  built  up  in 
Australia  and  New  Zealand. 

FIRSTCANAD^AN  COAL 
SHIPPED  TO  SWEDEN 


pany  will  now  have  unrivalled  faeili- 
lies  foi-  supplying  this  finish  with 
Gurney-Oxford  stoves.  This  enamel 
plant  also  does  an  important  busi¬ 
ness  in  sanitary  table  tops,  enamel 
signs.  PIC.  In  addition  to  the  plant, 
on  imporiani  tract  of  land  has  been 
secured  around  the  plant  to  lake 
care  of  further  expansion. 

'I'lie  head  office  of  the  rompany 
wili  remain  a  I  Toronto, 


CANADA  IS  REAPING 
HARVEST  FROM  TOURISTS 


Stihstanti.ll  Amount  of  Ameriran 
Money  Spent  In  Dominion  TVith 
Change  Given  in  Canatiian 
Coin. 


Boston. —  Canadian  manufacturers  - 


and  a  higher  standard  of. 
quality  is  insisted  upon  than  in  the' 
States,  where  many  deals  are  put  i 
through  more  for  the  sake  of  doing  j 
business,  is  the  opinion  of  Jrthn  A.  j 
Thompson.  Canadian  general  man¬ 
ager  of  Bradstreets  Agency. 

Mr.  Thompson  is  making  his  first 
tour  of  the  -n-est  in  the  interests  of ' 
his  firm.  Though  Mr.  Thompson  is ! 
a  ('anadian  by  birth,  his  business  ex-|- 
perience  all  has  been  gained  on  the 
other  side  of  the  line. 

Lack  of  Popnlation.  I 

"The  one  thing  I  cannot  gel  used  to 
in  Canada  as  yet,  is  the  entire  ab- 1 
sence  of  large  cities,  such  as  they' 
hate  on  the  other  tide.’’  said  .M-. 
Thompson,  "and  the  only  strange 
thing  in  connection  with  business  I 
here  is  this  lack  of  population.  In  I 
this  respect,  it  is  nothing  short  of  | 
miraculous  to  me  to  see  the  elass  of 
building.s,  pavements  and  public  utll-j 
Ities  of  all  kinds  that  Canada  has. ' 
The  Canucks  must  he  .i  wonderfully  | 
progressive  and  liardworking  people 
to  get  things  under  way  as  they-  have,  j 
and  to  support  the  burden  in  the  way  ^ 
they  do.  taking  into  consideration  the  ] 
small  population.”  | 

Sauer  I.alKir  Sitii.ilion. 

Mr,  Thompson  regard.^  (  anadi.in  | 
labor  as  being  saner  in  Canaria  than  ' 
in  the  States,  having  a  better  mental 
altitude  towards  the  great  problems- 
of  the  day.  | 

"In  my  opinion  this  attitude  -will  be  j 
one  of  the  things  that  will  help  Can- ! 
ada  in  the  event  of  any  social  or  in¬ 
dustrial  upheaval  that  may  crop  up 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Sir  D  C  Cameron,  Preaident 


Hedley  Shaw.  Vice«Pfet  and  Manwftnf  Director 


Maple  Leaf  Milling  Company 

LIMITED 

Head  Office:  Dominion  Bank  Building,  Toronto 

Mills  at  Port  Colbornei  \^C5t  Toronto,  Welland,  Thorold, 
Dresden,  Pickering,  Feterboro,  Kenora,  Brandon,  Medicine  Hat 

Capacity  20,000  bbis.  Daily 

Domestic  Brand:  Cream  of  the  West 
Export  Brand:  Nelson 

OFFICES:  Halifax,  St.  John,  Montreal,  Ottawa,  Toronto, 
Winnipeg,  Calgary,  Vancouver,  Kamloops,  ReveUtoke 


Ttie  Internetional  Nickel  Company 

OF  CANADA,  LIMITED 

leiil  Office;  Harbor  Commission  Builiiliig,  •  TOIIOIITO 


Mining  and  Smelting  Division, 
Penning  Division, 


.  COPPER  CLIFF,  Ont. 
PORT  COLBORNC,  Ont 


Provided  Proper  Sliippinc  FneilHies  ' 

Are  Availalilo  Ihi'ilnoAs  I.ikely  i 
to  Slion  Big  llevelopmeiit. 

A'aneouyer.— A  shipment  of  coal 
was  recently  made  by  the  rana<Han 
Collicrjos  (T)unsmuiri.  limited, 
amounting  to  l.StM)  tons,  from  British 
Columbia  to  Sweden,  via  the  .lohnson 
Line.  Confirmation  of  the  shipment 
has  been  given  by  ,i.  .\1.  Savage, 
manager  of  the  Canadian  Collieries 
(Diin.smuiri,  Limited.  Tie  states 
that  at  present  prires  of  coal  on  the 
coast  are  lower  than  anywhere  else 
In  the  world,  that  the  shortage  in 
Europe  is  so  acme  that  the  nations 
there  are  drj\en  elsewhere  to  .secure 
supplies,  and  that  of  late  has  lieen  a 
great  inquiry  from  various  countries 
for  supplies.  The  company,  he  iStated, 
.is  in  a  position  to  handle  much  more 
of  that  export  business  were  it  pos¬ 
sible  to  secure  tonnage,  but  the  ship- 
I  ping  is  lacking  at  preivent. 

The  present  oidor  from  Sweden  is 
only  the  first  of  what.  Savage 
believes,  w  ill  develop  into  a  promis¬ 
ing  export  trade,  alw  ays  .  provided 
the  facilities  for  shipment  can  be 
.secured. 

canadTanTrapIte  is 

OF  SUPERIOR  QUALITY 

Canada  possesse.s  deposits  of  flake 
graphite  superior  in  riclines.s  of  qual¬ 
ity  Of  flake  to  any  on  the  American 
continent,  aceordfng  to  a  report  just 
published  by  the  Mires  Branch  of  the 
Department  of  Mines.  Tliis  report 
I  contains  n  wealth  of  information  on 
the  subject  of  this  important  mineral. 

I  and  treats  of  the  properties,  occur¬ 
rence.  distribution,  mining  and  uses 
of  graphite.  What  is  probably  the 
lergest  and  richest  deposit  known  in 
I  the  world  ocrurs  in  Ontario,  and  is 
worked  by  the  Black  Donald  Graphite 
Company  of  Calabogie.  Operations 
T>ave  for  a  long  time  been  hampered 
through  difficulties  of  concentrating 
and  refining  the  graphite.  However,  > 
rerentlv  these  difficulties  have  been 


are  carrying  on  a  concerted  move¬ 
ment  to  develop  home  trade.  In 
year  ended  .lune  .lO,  1920,  Canada  was 
the  second  best  rustomer  of  the  I’nii- 
ed  States  faking  $R90,1  "5.000  of  onr 
goods,  compared  with  $810,74.5,000  in 
1919.  an  increa.se  of  $79.S90,Ooo.  We 
took  from  Canada  $537,377,000.  eom- 
pared  w-itb  *468.954.000  in  1919,  an  in¬ 
crease  of  $68,423,000. 

To  stimulate  consumption  of  home 
goods,  Canadian  msvnufacturers  have 
had  large  posters  printed,  with  type 
a  foot  or  so  high,  reading:  "Canadian 
.\ioney  f  anadian  Made  Should  Be 
Kept  in  Canada  — Canadian 
Trade."  The  posters  ran  t>e  read  by 
passengers  on  trolley  cars  w-ithout 
diffienliy. 


F. neon  rapine  Home  Trade. 

r-treet  ear  advertising  is  used  toi 
encourage  home  trade.  Many  dis¬ 
play  cards  on  trolleys  advertising 
foods  and  manufactured  goods  have 
printed  conspicuously.  "5iade  in  Can¬ 
ada."  w-hile  other  cards  also  urge 
purchase  of  t’anadtan  goods  to  save 
cost  of  import  duties  and  deprecia¬ 
tion  on  c'anadian  exchange. 

Eff«etiveneas  of  the  campaign  Is 
illustrated  by  the  lonversation  of 
tw-n  small  girls  overheard  on  a  trol-i 
ley  in  Toronto.  One  said  she  was  i 
going  to  visit  the  States,  hut  that  her 
father  bad  told  her  she  must  not  ex-| 
peef  to  buy  much,  as  tiy  the  time  she 
had  changed  her  money  and  paid 
prices  asked  in  Cnited  States,  the 
'  anadian  dollar  was  not  worth  more' 
than  5fi  cents. 

Harresl  From  Tourists. 

Canada  is  reaping  a  good  harvest 


Commends  Rankers'  Attitnde.  | 

I  With  regard  to  the  criticism  that 
has  been  levelled  at  the  hankers  both 
■  of  this  country  and  the  Cnited  States. ' 
and  the  impression  that  the  hanks  | 
have  made  money  unnecessarily  , 
tight.  Mr.  Thompson  said  the  bankers 
i  had  taken  matters  in  hand  in  order! 

that  the  conditions  following  the  war 
;  might  be  al1ow-ed  to  settle  gradually, 
and  avert  any  po.ssible  panic  or  fin¬ 
ancial  crisis.  They  arc  the  men  who 
'  know  when  to  apply  the  brakes.  The 
money  is  being  saved  for  the  man 
'  who  lias  real  need  of  it,  and  who  will 
I  use  it  to  the  advantage  of  the  country 
at  large. 

More  Indiisfries  Needed. 

Mr.  Thompson  expressed  himself 
as  being  impressed  by  the  west,  and 
the  brand  of  optimistic  spirit  which 
he  found  here.  He  thought  the  coun¬ 
try  needed  greater  industrial  devel¬ 
opment. 

"The  west  has  its  great  agricul¬ 
tural  and  livestock  interests,  but  it  is 
unfortunate  that  most  of  its  require¬ 
ments  in  the  way  of  manufactured 
products  must  rome  from  outside 
with  heavy  freight  rates  piled  on," 
he  said. 


Makers  of  the  Nation's  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


CANADIAN  NATIONAL  KARAT  ATS. 

Murray  Bay  and  Lower  SI.  Lawrence' 
Summer  Kesorls.  i 


A  convenient  train  service  is  now  | 
operated  by  the  Quebec  and  Sague-  ' 
nay  Rallw-ay  from  Quebec  to  .Murray- 
Bay,  St.  Irenee  and  other  rummer  j 

from  American  tourists,  who  are  vis- ■  resorts  of  the  low  er  St.  J^aw  rence.  i 

iting  the  Dominion  In  greater  ntim-  T -anadian  .National  Railway.s  trains] 
hers  than  ever  before  Many  tour-  from  .Montreal  to  Quebec  make  close  | 
isfs  carry  traveller's  rheeks  and  connections  at  Quebec  with  Quebec  j 
some  change  their  Ameriran  dollars  Saguenay  Ry.  trains  as  follows:  — 
for  an  order  for  Canadian  currency  Lastbuund. 

before  they  cross  the  border,  but  ^ 

,  r- _ _  Ic-aves  .Montreal  (Bona-! 

American  money  Is  paid  out  in  Can-  Station)  7,50  a.m.. 

iPalaie  Station) 


BEAVER 

BOARD 

LUMBER  and 

MILLWORK 

The  Wm.  Rutherford 

Sons  Go.  limited 

MONTREAL. 

425  Atwater  Ave. 

Telephone 
Victoria  1620 

AMERICAN  PURCHASES 
OF  NORWEGIAN  PAPER 


CNR 

nevertheless  a  substantial  amount  of 

American  money  Is  paid  out  in  Can-  Station)  7.50  a.m;.  arrives 

ada.  and  when  change  IS  given  it  is  (Palais  Station)  2.20  p.m. 

always  in  (  anadian  nioney^  At  ^  ^ ^  _ 

cross  the  bridge  to  stand  on  Cana-I*'®®’  fBonavemiue  Station)  9.25  a.m., !  part  of  American  purc-hiusers  of 
dian  soil,  many  American  dollars  are ;  Levis  2..,,o  p.m.  connecting  ]  \orwegian  wood  pulp,  cellulose  and 


New  York.— Reports  from  .Norw  ay 
indicate  increased  aetivHy  on  Itie 


spent  for  pleasure  seeking,  for  meals ,  ferry  for  Queb^  City.  Q^  & 

and  refreshments,  and  the  merchant  j  ?■  Ry.  tram  No.  2  leaves  Quebec. 
““  -  -  --'daily  except  Sunday,  3.14  p.m.,  ar¬ 
rives  .Murray  Bay  7.16  p.m.  I 

Canada  has  Issued  a  new  one-cent  Parlor  and  dining  service  on  all 
Piece,  the  same  size  as  our  copper ;  trains.  , 

piece  which  will  effect  considerable'  C.N.R.  train  No.  -  34  daily, ’■  leaves 
saving  in  metal  over  the  familiar  Montreal  (Bona venture  Station )  11.15 
Canadian  penny,  which  is  about  as  p.m..  arives  Quebec  (Palais  Station) 

,  .  jarge  as  an  American  quarter.  Most  I  6.30  a  m.,  Q.  &  S.  Ry.  train  No.  4 

pencils  and  stove  pedish.  it  enters  visitors  to  Canada  carry  away  with  '  Saturday  only  leaves  Quebec  7.30  | 
into  modem  Industry  in  a  surprising  them  as  souvenirs  a  certain  amount  a.m.  and  arrive*  .Murray  Bay  11.30  i 
menner.  Crucibles  ii.sed  in  the  melt-  the  big  pennies  that  do  not  re- '  a.m 
ing  of  steel  and  alloys  consume  a  turn.  " 

large  proportion,  and  other  import-  - - - - 

ant  uses  are  in  lubricants.  Points,  ^  CANADA 


overcome  by  the  employment  of  the'  jj,  ^ble  to  add  an  extra  profit  of  13! 
oil  flotation  system  of  ore  concentra-  or  14  p.c. 
tion.  Several  Canadian  mills  have 
now  been  equipped  with  this  process, 
and  are  producing  refined  graphite 
equal  if  not  superior  to  the  best  gra¬ 
phite  in  the  market.  While  the  most 
common  use  of  graphite  is  in  lead 


paper.  American  buyer.s  w-ho  de¬ 
pended  almost  entirely  upon  Can¬ 
adian  supplies  found  themselves 
rather  late  in  the  Norwegian  mar¬ 
ket  when  American  stxicks  began  to 
ebb.  but  nevertheless  many  i-on- 
fracts  have  been  made  in  the  last 
few  months.  The  exchange  rate,  of 
course,  has  been  exceedingly  favor¬ 
able  to  American  importers. 

Greater  Supply  fur  England. 

Official  staiJstlc.s  show  that  in- 


MOLSON’S 

ALE 

MontreaVs  Favorite 
since  1 786 


_ "  Ix  SoBWFGIAN  MARKET 

BRANC  H  FACTORIES  IN  CANADA.  A  summary  of  the  Norwegian  im- 
Ottawa.  —  A  comparison  of  the  port  market  publiabed  in  the  Anglo- 
.  number  of  firms  having  branch  fac-  Norwegian  Trade  Journal  give*  the 
lories  tn  Canada. compiled  by  the  Can-  following  list  of  goods  for  which 
adian  Trade  Commission,  shows  that-i  there  is  ordinarily,  and  e.specially  ' 
while  there  are  scarcely  half  a  dozen  at  the  present  time,  a  demand  in  j 
1  British  manufacturers  with  branch  ^  Norway.  Gcal  and  coke;  pig  iron;' 
I  factories  .in  the  Dominion,  there  arejjron  piaU*  and  tin  plaie;.  rails  and 


N.  R.  train  .No.  3  daily  leaves.  Levis 
2.10  p.m.  connecting  with  ferry  from  ( 
Quebec,  arrive®  .Montreal  (Bona- ' 
venture  Station)  7.55  p.m.,  C.  .V  R. 
train  No.  46  dally  except  Sunday  i 

some  530  A*tnerican  firms,  whose  '  ginmiuraTshapes;  other  products  of ,  i 

products  range  from  farm  machinery  roUed  iron  and  steel;  meUls  (raw  -'lontreal  (Bonaventure 

and  tractors  to  packing  house  pro-  and  workid)  copper,  brass,  lead,  tin;  !  ®**‘*oo)  10.40  p.m.  ^ 

ducts. .  ,coiora  and  paints  (ochre,  umhre,  red  and  dining  service  on  all  | 

-  I  lead,  etc.);  chemicals  (alum,  Olaii- j  ,, 

SASK-ATfHEWAN  GAS.  TIMBER  '  per’s  salt.  soda,  etc.);  ocllulold  pro- '  ^  ^  ^  o"’’  ] 

AND  PETROLEI  M  LEASES,  duote linoleum ;  wool  and  eot,ton;  I  6.15  pjn.  Sunday  only,  ar- 

Regina.  -  A  total  of  130.994.81  j  goods,  yarn  as  well  as  cloth; 

acres  of  land  in  Saskatchewan  '  ready  made  clofhing,  hats;  lubrioat- 1  .  daily,  leaves  Quebec  (Palais 

been  leased  by  the  Federal  Govern- ■  oILr;  machinery  j  Awntreal 

ment  to  companies  operating  petro-  tools, 
leum  and  gas  plants,  the  size  of  leasev  /  - 

varying  from  40  to  1  950  acres.  TCdosukION  COAL  CO.  OITPCT. 

The  Province  has  timber  leases  to  -/ 

the  number  of  85  which  cover  an  area  !  Glace  Bay. — The  total  outputs  freto 
Lumber  to  the  ex-  i  the  mines  of  the  Dominion  Coal  Com 


I  creased  quantities  have  beqn  shipped 
Electric  lighted  sleeping  cars  j  to  America,  hut  these  supplies  form- 
.Montreal  to  Quebec.  Parlor  car  ed  only  a  small  part  of  the  total 
Quebec  to  Murray  Bay.  production  in  Norway  of  mechanical 

IVesthonnd.  j  and  chemical  pulp.  .Most  of  the  I 

Q.  &  S.  Ry.  train  No.  1  leaves  Mur-  \ 

ray  Bay  7.45  a.m.,  daily  except  Sun- 1  ““  . 

day.  arrives  Quebec  11.45  a.m..  C. , 


way  to  England.  Engli.sh  buyers 
have  also  contracted  heavily  for  fu-  ' 
lure  deliveries;  On  the  other  hand 
the  recent  negotiations  between  1 
American  ptirchasers  and  .Norwegian  I 
exporier.s  may  be  expected  to  reaiilt  i 
in  a  greater  divergence  of  stocks  to 
.America. 


(Bonaventure  Station)  6.30  a.m. 

Parlor  car  Murray  Bay  to  Quebec, 
piectrlc  lighted  sleeping  car.s  Que- 
i  bee  to  Montreal. 


LABOR  TEMPLE  FI.\A.\(  ES 

ARE  MK’H  INVOLVED. 

Vancouver. — W.  T.  Stein,  liquidator 
of  B.  C.  Breweries,  has  been  named 
by  Mr.  Justice  .Murphy  '  as'  interim 
liquidator  of  (lie  Labor  Temple,  Lim¬ 
ited.  The  application  for  winding 
up  the  company  which  now  controls 
the  headquarters  of  organized  labor 
here,  was  made  on  behalf  of  the 
brewing  company,  which  ha.s  a  claim 
of  $2,500  against  the  building.  Ac¬ 
cording  to  a  statement  in  court  the 


of  1,929.36  miles 
tsnt  of  19,000,000-.  ■  feet,  valued  at 
$747.00<‘  was  exported  into  the  United 
-  SUtes  from  this  province  during  the 
year  - 1915'.'"  "  -  ”- 


pany  for  the  month  of  July  were  269,- 


061  tons.  TiJie  toU!  output  is  con-l  National-Grand  Trunk  Railways  will 
slderably  lower  than  th*  month  oft  gladly  issue  tickets  or  fumlah  fur- 
Jnae,  whieb  totaUed  282.520  tons.  ]  tb«r  l&fornuuUon. 


Time*  given  heroin  are  Eastern  A" 

RtJiTi/tard  TiTn«  financial  affalfs  of  the  Labor  Temple 

th.  much  involved.  There  is  a  first 

Ticket  Agents  of  the  Canadian  I  ^^^tgage  on  the  property  for  $107,- 

000.  a  second  mortgage  for  $10,000 


chattel  mortgage  for  $2,000.  and  taxes 
gmgj^Ung.  tOL $10,863 ..in  .addition  .to 


Purchase  the  Products 

OF 

Canadian  Mj|l$ 

Bars,  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
I.lne  Hardware.  Railroad 
Track  .Material,  Nails. 
Spikes  and  Rivets.  Wrought 
Pipe  and  Ckiuplings,  White 
r.ead.  Shot  and  Putty  Wire 
and  Wire  Products,  Steet 
ts  and  Horse  Shoes. 


TME 

STEEL  comm 

Of 

I  CANADA. 

ft  LiniTBD 

*  riONTRE.AL 


the  unsecured  claim  of  the  B.  C. 
Breweries.  The  property  is  said  to 
be  worth  about  $175,000.  and  an  at¬ 
tempt  was  made  recently  by  tbs 
school  board  to  get  the  Provincial 
Government  to  take  It  over  for  Teeli- 
meal  School  ^purposes, 


/- 


✓ 


u. 


THE  ■  rnf^CTAl.  TIMES,  MTCWirtREAli,  AUGUST  14,  19?0 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


From  MontxeaJ,  calling  at  An  ckland,  Wellington,  Lyttelton  and 
Dnnedin  (>ew  Zealand)  and  Slelbonrne  and  Sydney  (Aus* 
tralla). 

EASTERN  CANADIAN  SERVICE 

From  Montreal. 

S.S.  OTIRA . • . Ang.  20th 

FOR  AUCKLAND,  WELLI>'GTO>.  ITTTELTOX  5LELB0CE>E 
A\I»  SYDXET. 


For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


AMERICAN  PORT 
AUTHORITIES  TO 
MEET  AT  CHICAGO 


Thos.  Harling  &  Son 


Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 


STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


Date  is  Fixed  For  October  4th 
to  6th — Four  of  the  Twenty 
Papers  to  be  Read  at  the  Con¬ 
vention  Will  Deal  With  Can¬ 
adian  Ports. 


Sir  Frederick  Lewis  Deals 
With  Shipping  Situation  as  a 
Result  of  U.  S.  Legislation 


(From  the  London  Bnreau  of  The  I  Ish  shipowners  claim  the  privilege  of 
Financial  Times.)  operating  their  ships  on  the  routes 

London.  —  Sir  Frederick  Lewis  established,  in  many 

fhairman  viri.v  I  cases  through  times  of  difficulty  and 

rman  of  the  Furness  Withy  Com- I  at  great  personal  sacrifices.  He 

pany,  whose  shipping  line  is  so  inti-  i  urges  that  it  would  not  make  the 


mately  associated  with  Canada,  deals 
with  the  new  shipping  situation 
which  has  arisen  as  a  result  of  the 
recent  American  legislation  in  a  very 
interesting  article  in  the  official 
journal  of  the  American  Chamber  of 
Commerce  in  Ivondon.  The  article 


The  programme  for  the  Chicago 
convention  of  the  .\raerican  Asso¬ 
ciation  of  Pori  Authorities,  which 
!s  to  he  held  in  October  next,  4th 
j  to  6tli,  IS  already  "’^1  filled  up.  1  has  aroused  much  interest  in  ship- 
The  rsecretary,  .M.  P.  Fennell,  jr..  |  pin^  circles  here, 
report.s  in  tJio  Monthly  Bulletin  for!  o*  tt-  ^  •  i 

!  Aujrust  that  twenty  paper.*^  have  '  Frederick  points  out  bow  a  per- 

i  been  promised,  and  four  of  these'., _ lyjia.ural  result  of  the  construc- 

will  deal  with  Canadian  ports.  The 


NEW  YORK 

15  William  Strref. 


MONTREAL 

Board  of  Trade  Bailding. 


SOUTH  AFRICA 


Regular  Servire  From  Montreal. 

S.S.  Xew  Brighton . .Vug.  15th. 

S.S.  yew  Brunswick . .Vug.  30fh. 


WEST  AFRICA 


yew  Service  3Iontreal  to  and  from  tVest  .Vfrira  Coast 
A  Steamer . Aug.  31st. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  -  .  Montreal 


menitx'rshlp  of  the,  association  is 
steadily  growing,  and  the.  Bulletin 
I  shows  fourteen  additions  to  the  roll, 
'  the  majority  of  v  hich  are  Mont¬ 
realers.  The  policy  of  the  Bulletin 
iis  to  ptiblish  in  advani'e  the  papers 
which  are  to  be  discussed  at  that 
contention,  and  in  the  present  Issue 
there  are  contributions  on  the  Port 
of  .New  Orleans,  by  Wm.  O.  Hudson, 
president  of  the  Board  of  Commis¬ 
sioners;  on  Portland,  Oregon,  m  re¬ 
lation  to  the  commerce  of  the  Pa¬ 
cific.  by  C.  D.  Moores,  chairman 
of  The  Commisision  of  Public  Docks 
at  that  port;  on  the  Port  of  Fiilla- 
rielphia,  by  George  F.  Spvoule,  dir¬ 
ector  of  wharves,  as  well  as  vari¬ 
ous  informative  notes  on  Baltimore, 
Boston.  Milwaukee,  .Montreal,  .New 
Orleans.  Norfolk,  Pensacola,  Phila¬ 
delphia,  Seattle  and  V,inrouver. 


LINE  RANKS  HIGH 
FOR  MEDICAL  AID 


tion  of  a  great  American  mercantile 
marine  during  the  war  has  been  to 
create  competition  between  Ameri- 
oan  and  British  lineis.  But  British 
steamship  companies  have,  he  says, 
the  most  friendly  feelings  towards 
the  Americans,  and  they  "ask  nothing 
more  than  that  they  shall  be  given  a 
fair  crack  of  the  whip  in  the  inevit¬ 
able  competition  which  circum¬ 
stances  have  forced  upon  them  in  the 
same  way  as  the  British  Islands  have 
alwaj-a  admitted  foreign  shipping  un¬ 
restrictedly  to  their  trade  even  in 
their  own  coasting  and  Empire 
trade.”  He  then  remarked  that  "from 
a  very  careful  .surv'ey  of  the  general 
ptosition,  however,  one  cannot  but 
feel  that  this  spirit  of  good  will  is 
not  fully  reciprocated  in  the  United 
States,"  and  he  quotes  certain  provi¬ 
sions  of  the  new  , Tones  Act  as  one  or 
tw'o  instances  of  the  spirit  which 
seems  -to  be  prevalent  in  the  United 
States. 

Sir  Frederick  shows  that  in  the 
same  way  that  ritish  shipowners  re¬ 
cognize  freely  and  gladly  the  right 
and  necessity  for  the  United  States 
mercantile  marine  to  trade  the  ships 


C.P.O.R.  Has  Fxcpllciit  Standard  of  which  she  set  herself  to  build  during 
Service  Aboard  nil  Ships.  la  time  of  stress,  so  naturally  do  Brlt- 

"Among  the  steamship  companies  [ - - -  - - - 

whose  generosity  in  the  matter  of 
medical  supplies  is  worthy  of  com¬ 
mendation,"  stated  a  medical  man 


problem  any  less  difficult  if  brains 
were  racked  for  schemes  whereby 
business  could  be  taken  by  one  mer¬ 
cantile  marine  from  the  other.  "Such 
a  policy  would  be  a  pure  misuse  of 
our  energies.’’ 

An  Appeal  for  Co-operation. 

Sir  Frederick  Lewis  believes  there 
is  plenty  room  for  both.  "But  even.” 
he  sajTS.  "assuming  for  one  moment 
that  this  is  not  the  case,  the  most 
desirable  thing  seems  to  me  to  be  for 
each  to  co-operate  with  the  other, 
with  a  view  to  increasing  the  trade 
of  the  world  until  there  is  sufficient 
employment  for  all  the  ships.  New 
trade  routes  can  be  organized  and 
exinting  ones  developed,  and  on  this 
common  ground  there  is  ample 
scope  for  the  most  progressive  trade 
development  in  which  Anglo-Ameri¬ 
can  interest.^  should  lead  the  world 
and  reap  the  fullest  advantage 
through  their  command  of  the  mer- 
cantJle  tonnage.  The  principle  I  am 
endeavoring  to  bring  out  is  that  there 
iiS  much  to  be  gained  by  the  inculca¬ 
tion  of  this  spirit  of  good  will  and  co¬ 
operation  .  and  much  energy  and 
money  to  be  lost  by  failure  to  grasp 
these  essentials.” 

"Healthy  competition,”  he  ob¬ 
serves.  "has  always  been  the  means 
of  bringing  forth  the  best  services, 
w'hich  ii?  surely  what  American  trad¬ 
ers,  and  in  fact  traders  throughout 
the  world  most  desire.”  and  he  be¬ 
lieves  there  is  nothing  in  straightfor- 
w'ard  and  healthy  competition  which 
is  inimical  to  the  establishment  of 
the  closest  friendly  relations  be¬ 
tween  American  and  British  shipping 
interosts.” 


Route  'i'our  Freight  to  and  From  France  by  the  Fracanda  Line 

TO  HAVRE. 

Ang.  13th  -  ....  .  •Stenmship  Manoa 

TO  BOBnEAt  X 

-Ang.  27th  -  -  .  .  .  !>teamship  Georgle 

TO  HAVBE  AND  PLTHOCTH 

Sept.  10th  ....  -Steamiiblp  KamarUua 

•Carrying  First  and  Third  Class  Passengers. 

For  Rates  nvrl  further  information  apply 

CANADA  STEA.MSHIP  LINES  Limited.  Gen.  Aj?ents 

3Inntrcal.  Three  I’iter.s.  Quebec. 


J 


FURNESS  WITHY  &  CO.,  LIMITED 


\ 


(STEAMSHIP  OM'NERS  &  AGENTS) 

BEGULAB  SEEYICES  OF  MODERN  FREIGHT  SIE.VMERS 
—  FROM  — 

MONTREAb 

—  TO  — 

Hull — bondon  &  An^weffs 

(From  PORTLAND.  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B..  to  LONDON  &  ANTWERP  in  Winter.) 


—  AGE.NTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 
r.VN.VDA  VXD  MAXCHESTER 
(From  Montreal,  in  Summer.  St.  John,  .N.B.,  in  Winter.) 
Apply  to  ; 

FnLXESS  MTTHY  &  CO.,  LISIITED, 

8  Board  of  Trade  Building  •  .  .  DIontreaL 


who  recently  voyaged  on  the  Meta- 1 
gama,  "the  Canadian  PaeWre  Ocean  ; 
Services,  Limited,  ranks  high.  Their  | 
'surgeons  are  definitely  instructed  to  I 
i  see  that  there  is  no  lack,  c.speeially  1 
in  rcquis’ites  for  the  care  of  women,  j 
i  children  and  infants  on  fioard.  It  l.s  | 
;  said  that  a  specially  large  number  of ; 
infants  are  being  carried  thi.s  year,  j 
land  this  fact  necrs.sitatcs  the  carry¬ 
ing  of  a  large  supplv  of  remedies. 

;  infants’  food  and  pure  milk.  In  every 
;  section  the  company  provides  ex¬ 
perienced  and  sympathetic  stew- 
ardesse.s  who  are  capable  of  taking 
charge  of  an  infant  while  tJie  mother 
i  is  ill,  either  from  sea-sickness  or 
;  ordinary  maladies,  and  in  such  cases 
‘the  surgeon  supplies  the  requisites 
'for  the  baby.”  The  doctor  who 
,  made  the.se  comments  pointed  otit 
I  that  a  statement  had  recently  been 
I  made  in  one  of  the  British  medical 
I  journals  directing  attention  to  the 
;  fact  that  in  the  nictter  of  vital 
j  statistics,  the  results  of  rnedical  and 
I  surgical  treatment  on  board  pas- 
Isenger  steam.ships  is  distinctly  satis- 
;  factory,  comparing  fa\orably  with 
'the  results  in  shore  practice.  "To 
I  those  conversant  with  the  conditions 
{of  medical  service  at  sea  today."  said 
‘this  doctor,  "this  is  easily  under- 
I  stood.  The  improvement  in  the 
I  methods  of  medical  treatment  and  in 
I  the  personnel  of  the  medical  officers, 
consideicd  from  the  viewpoint  of 
!  those  having  knowledge  of  condi¬ 
tions  some  years  ago.  is  remarkable.  " 
The  surgeon’s  log  toelay  contains  the 
report  of  a  large  and  varied  num¬ 
ber  of  cases,  ranging  from  the  in¬ 
evitable  accidcnt.al  wounds,  burns 
'and  scalds,  to  the  larger  ma.tters  of 
infectious  diseases  and  obstetrics." 


PRIVATE  ORDERS  {SHIPBUILDING  IN 
FOR  SHIPYARDS  AMERICAN  YARDS 


Bulk  of  Mork)  in  Hand  Mill  Likely 
be  Completed  by  End  of  the 
Year. 


Total  Tonnage  on  Rooks  is  3Inch 
Larsrer  Than  a  Year  Ago — 

Had  334  Vessels  on 
July  I, 

Philadelphia.— Shipyards  are  going '  New  York.  —  Work  on  hand  in  ' 
through  the  period  of  transition  from  American  shipyards  was  482.800 1 
war  business,  when  they  were  en-  gross  tons  less  July  1  than  on  Ja'ii.  1, 
gaged  practically  100  p.c.  on  Govern- :  1920.  Private  contracts  have  In- 
ment  orders,  to  a  permanent  peace'  creased  476.614  tons  since  Jan.  1.  but  I 
basis.  While  activity  has  shown  a  Shipping  Board  work  has  declined  ' 
very  noticeable  decline,  owing  to  957,423  tons.  During  June,  even  pri- ' 
cancellation  of  Shipping  Board  con-  vate  orders  showed  a  decline,  the ! 
tracts,  the  yards  as  a  whole  now  have  ,  first  time  since  October.  Practical-  i 
total  tonnage  on  their  hooks  for  pri-  ly  no  orders  are  now  in  sight,  and  it  i 
vate  account  very  much  greater  than ,  is  probable  the  bulk  of  work  in  hand  j 
a  year  ago.  On  Julv  1,  reports  to  will  be  completed  by  end  of  the  year.  I 
the  Department  of  Commerce  show ,  A  year  ago  work  in  hand  on  both 


HUGE  BLUE  FUNNEL 
SHIP  FOR  PACIFIC 


American  shlpyarri.s  had  a  total  of ' 
334  steel  vessels  of  $1,306,9.56  gross  ' 
tons  building  or  under  contract  for 
private  owners,  as  compared  with  16  I 
ships  of  83,910  gross  tons  July  1, 
1919. 

On  July  1.  1920,  Delaw'are  River 
yards  had  building  or  under  contract 
for  private  companies,  fifty-eight 


private  and  government  account  was ' 
more  than  1,006,000  gross  tons  larger 
than  at  present. 

During  .May  private  orders  in  hand 
gained  61,926  tons  over  April,  but 
June  show  s  a  decrease  of  12,522  from 
•May.  During  June  the  Shipping 
Board  laid  down  keels  for  three 
ships  of  18,666  gross  tons,  while  31 


steel  ships  of  an  aggregate  of  345,2961  ships  of  143.772  total  tonnage  were 
gross  tons,  distributed  as  follows  ;  delivered,  making  construction  un- 
Gross  ‘  fiei-  vi-ay  on  government  account  125,- 
Number.  Tons  noo  tons  less  than  for  Mav.  High 


Bethlehem  Shipbuilding 

Corp . 

Clinton  Shipbuilding  Co. 
Merchant  Shipbuilding 

Corp . 

New  York  Shipbuilding 

Corp . 

Piisey  &  Jones  Go.  .  . . 
Sun  Shipbuilding  Co.  . . 
Wm.  Cramp  &  Sons  . . 


I  water  mark  in  American  shipbuild- 
23,0001  jnp.  jj,  March.  1919,  when  3,733,- 
4,000  POO  gross  tons  were  in  hand. 


18  118,9001 


Orders  in  Hand. 


50.800  i 
3.500 ! 
139,190  1 
5.906 


58  345.296 


Trains  -  Hotels  -  Telegraphs 
At  your  service  from  Atlantic  to  Pacific 


Business  men  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  serrice.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  deliverv  of  telegrams  trust  to 


CANADIAN  PACIFIC 


Achillea  of  11, (KM)  Tons,  Turbine 
Driven  Xow  on  3Ialdeji  Voyage. 

I,  Victoria,  B.C. — Turbine-drivcii,  and 
,  of  greater  tonnage  than  any  other 
i  ship  that  has  yet  invaded  the  Pacific 
I  under  the  Holt  flag,  the  British 
j  steamship  Achilles,  one  of  the  most 
i  modem  additions  to  the  Blue  Funnel  I  Government 


Cable  Address 
MaruaTco.  Kontreol 


C odes  i 

Mestem  Tnlon-Scott’s 
A.B.C'.  oth  Edltlon-Bentleys 
VVatldns 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  i 
St  John,  5 JL 
London 
Llrerpool 

,  BEGULAB  SAILEVGS  TO  ST.  XAZAIRE,  FEAXCE. 


Glasgow 

Cardiff 

Paris 


St  Xazaira 
Lisbon 

Bio  do  Janeiro 


fleet,  will  in  all  probability  be  seen 
i  at  this  port  in  the  n-ear  future.  tVord 
'  was  brought  by  the  liner  Tyndareus 
that  the  Achilles  is  now  making  her 
maiden  vo.yage  from  I.lverpool  to 
Singapore  and  Shanghai.  She  is 
under  the  command  of  Captain 
Flynn,  veier.ui  Blue  Funnel  pilot, 
who  won  renown  early  in  the  w-ar 
for  the  pluck  and  daring  he  display¬ 
ed  while  in  charge  of  the  Tyndareus, 
then  a  troopship,  which  struck  a 
mine  off  the  Southern  African  coast 
and  was  in  imminent  danger  of  sink¬ 
ing. 

The  Achilles  is  a  vessel  of  11,000 
gross  tons  and  her  turbines,  which 
'hitherto  have  been  largely  associated 
with  the  modern  passenger  tj-pe. 
drive  her  at  great  speed.  According 
'  to  information  gleaned  on  the  Tyn¬ 
dareus.  the  Blue  Funnel  line  plans 
to  send  the  Achilles  to  the  Pacific. 
She  will  either  replace  one  of  the 
pres'Cnt  liners  or  will  be  operated 
as  an  additional  carrier. 


Total . 

New  Contracts  Secured. 

Of  the  Delaware  River  yards,  the 
Sun  Shipbulldln.g  Co.  has  secured  a 
nuri.bor  of  contracts  for  tanker  ton¬ 
nage.  which  accounts  for  the  greater 
part  of  the  unfilled  business  on  hand. 

The  Cramp  Shipbuilding  Co.  is  still ,  December, 
occupied  largely  w-ith  work  for  the '  November 
Shipping  Board,  figures  for  which  October ,  . 
are  not  included  In  the  above  sum¬ 
mary.  New  York  Shipbuilding  Co. 
is  also  occupied  to  some  extent  on 
work,  but  has  been 


In  the  following  table  total  orders 
in  hand  are  stated  in  gross  tons  for 
Shipping  Beard  and  private  ac¬ 
counts  : 

Shipping 
Board. 

1,015,577 
1.140.683 
1.311,623 
1.629.288 
1.829.2S4 
1.975,000 


1920. 
June  .  . 
May 
April  . 
March .  . 
February 
January. 
1919; 


Private 
orders. 
1.454,102 
1. 466.624 
1.404.198 
1.337.445 
1.256,573 
977,488 


2,095.308 

2.300,380 

2,600.146 


806.147 

.550,714 

347,343 


building  two  stock  tankers,  which  it 
has  just  sold  at  $225  a  deadweight 
ton.  tt  is  announced  the  company 
will  lay  the  keels  for  two  or  more 
tankers  for  Its  own  account  this  fall. 
The  Merchant  yards  under  Harriman 
control  have  good  customers  in  the 
ship  lines  affiliated  with  the  same  In¬ 
terests.  and  have  also  secured  con¬ 
tracts  from  other  companies. 

While  there  has  been  a  noticeable 
falling  off  in  demand  for  cargo  car¬ 
riers.  there  is  even  yet  probably  an 
insufficient  supply  of  tank  steamer 
tonnage  ordered.  Consequently  the 
demand  for  this  class  of  ships  Is  fair¬ 
ly  well  maintained.  The  Sun  Ship¬ 
building  Co.  has  received  a  contract 
for  construction  of  a  standard  10,600- 
ton  tankers  for  the  Tidewater  Oil  Co. 
Shipbuilders  report  inquiry  for  tank¬ 
er  tonnage  Increasing. 


Tanker  tonnage  in  hand  increased 
slightly  during  June,  but  orders  fori 
freighters  and  other  types  decreased.  \ 
Completions  for  the  month  increased.! 

The  accompanying  table  shows  j 
types  of  vessels  building  on  private  { 
account  at  various  dates  in  gross 


tons 


Snbsrrtbe  for  The  Financial  Times, 
Canada's  Leading  Financial  News¬ 
paper. 


1920' 

June  ,  . 
May.  .  . 
April.  .  . 
March  .  . 
February  . 
January.  . 
1919  : 
December. 
November. 
October.  . 


Other  I 

Tankers  Freighters  types  i 
812.325  602.853  38.924  i 
619.890 
623.917 
561,455 
620.567 
470,197 


807 
745.140 
722,549 
588.565 
476.742 


39,409  i 
35.641  ‘ 
53.441 
47.441 1 
30,549! 


369,084 

214,940 

74.437 


LES  PREVOYANTS  DU  CANADA 


A  Pension  Fund  Insurance  Company 
(duly  incorporat-ed  9  Edward  VII.  Chapter  121) 


Authorized  Capital . S  500,000.00 

Pension  Fund  Assets .  1,500,000.00 


Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  ret-urn  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
Atlantic. 

For  particulars,  apply  to  , 

Head  Office— 126  St.  Peter  Street,  Quebec, 

or  to  the 


Montreal  Branch  Office— La  Patrie  Buiding. 


MORE  DEADLY  THAN  WAR 


Stottutles  allow  that  taflucnaa  la  much  more  dcadlr  war. 

la  a  few  months  It  took  more  victims  than  fell  In  over  four  raara  of 
flChtlnor. 

That  It  haa  awakened  the  averase  citizen  to  a  more  llve!7  sense 
of  the  constant  risk  of  death  which  he  faces,  and  the  reaalta  whleh 
would  ensue  for  hla  dependants 


la  shown  by  the  enormous  and 
growing  demand  for  life  as'- 
snrance  proteetlon. 

Have  yon  realized  the  mag¬ 
nitude  of  this  risk  as  affecting 
you  and  yourst 

For  Information  regarding 
neecsanry  protection  commn- 
nlcate  with  the 


Sun 

CekiPAirif  a?  CANAm 


Head  Office^Montrbai- 


T.  B.  Macaclay,  President. 


Canadian  Strong  Progressive 


Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 


(Tersailles  BuHdlug) 

90  ST.  JAMES  ST . MOXTREAl 


Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets,  December  Slst,  1919.  $464. 725.00. 


Independent  Company  with  Special  Rate* 


A.  A.  MONDOD.  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  2181-2182 


Waiford  Shipping  Company,  limited 


FORWARDING  AGENTS  TO  A.NY  PART  OF  THE  WORLD 


FREIGHT  CONTRACTORS  MARINE  INSURANCE 

CHARTERI.VG  AND  SALE  OF  SHIPS. 


OFFICES  AT  MORE  THAN  ONE  HUNDRED  PORTS  IN 
EUROPE,  A.SIA  A.VD  AFRICA 


North  American  Offices  at 

NEW  YORK,  CHICAGO.  BALTIMORE.  NEW  ORLEANS, 


Coristine  Bnilding, 
MONTREAL 


iVebster  Building, 
TORONTO 


Grand  Trunk  System 


Eastern  Canada — Western  Canada 
Unexcelled  Freight  aad  Passenger 
Service, 


Splendid  Industrial  and 

Agricultural  Opportunities 


Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


400,556 

295.493 

235.523 


35,507 

40,281 

37,383 


NEW  S-ULOG  TIMES. 


'Canadian  National  Railujaifs 


Commencing  about  August  28th  all 
liners  of  the  American  Line,  the  Red 
Star  Line,  and  the  MTiite  Star  in  the 
New  York  Livoriwol  service  will  sail  i 
from  New  Y’ork  at  11  a.m.,  it  is  an¬ 
nounced. 


CANADIAN 


LIMITED 


VICKERS 

MONTREAL 

SHIPBUILDERS  -  MARINE  ENaNEERS 
BOILERMAKERS  -  REPAIRERS 

Makers  under  License  DECK  MACHINERY  Best  British  Designs 

Cables  :-rVICKERS,  MONTREAL. 


Hi 


NEW 

NIGHT  TRAIN 

DAILY 


MONTREAL  -  QUEBEC 

VTA  QUEBEC  BRIDGE 


Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station'!  -  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 


For  all  information,  faxes  and  sleeping  car  reservatioos,  apply  to 
any  agent  of  the  (Canadian  National -Grand  Trunk  Railways. 


I 


A 


THE  nNAXClAL  TIMES,  MOWTHEAL,  AtJGCST  14,  19S« 


'READERS’  GUIDE 


To  Current  Financial  Literature 
Department 

Encli  week  THE  FITTAA'CIAI.  TIMES 
pabllaltea  Ui  thta  colamn  a  Hat  of 
timelT  booka  aad  pampbleta  pnbllab- 
ed  kr  reputable  Baaktag  aad  Broker¬ 
age  Hnaa  for  dlatrlbotloa  aaioag 
their  cileata,  Readera  of  THE  FIN'- 
AHCIAE  T15IES  ore  ia-rlted  to  write 
direet  to  the  houaea  or  to  THE  FI?i> 
AJVCIAX,  TIMES  for  aoT  eoplea  fn 
which  ther  may  be  Intereated.  The 
pabiteatlona  will  be  aent  promptly 
rlther  by  the  flrma  offering  them  for 
diatribntion  or  by  THE  Flh'AjrCIAL 
TIMES.  Pleaae  addreaa  all  com- 
manleatleaa  to 

UTFRATTRE  DEPABTMEjrr, 
THE  FINAXCIAL  TISIES, 

MOXTREXAE,  UVE. 

IN'V'ESTMENT  ITEMS — A  monthly 
aiecusslon  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
bualnesa  men  and  investors.  Each 
IsBue  also  carries  comment  on  current 
earnings  and  financial  positions  cf  a 

Vmber  of  Canadian  corporations  and 
comprehensive  table  of  quotations 
for  active  and  inactive  Bonds.  .V 
letter  or  postal  will  odd  your  ranee 
to  our  maiUng  list — Royal  Securi- 
Mes  Corporation.  Ijiinited,  Montreal. 
Toronto.  Halifax,  at.  John  or  aViuni- 
peg. 


Abitibi  P.  &  P.  Co . 

Do.  pfd . 

.\ines-HoIdea  pfd . . 

Asbestos  CorporatiOB. ....... 

Do.  pfd . 

-Atlantic  .Sugar. .  . . 

Do  pfd... . 

'  Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  C.  Fishing . . . 

Can  Car  A-  Foundry . 

Do.  pfd.  . 

Canada  Cement  Co  . . 

Do.  pfd  . . 

Can  Converters . 

Can  Cottons . 

Do.  pfd . 

Can  Foundries  A  Forgingi. . . 

Can.  Gen.  Electric . 

Can.  Steamship  Linas . 

*  Do.  pfd  . 

Con.  Mining  A  Smelting . 

Detroit  Uniled  Ry . . 

1  Dominion  Bridge  . 

Dominion  Canners . 

Dominion  Glass  com . 

Do.  pfd  . 

Dominion  Steel  Corporation. 

Dominion  Iron  pfd . . 

'  Dominion  Textile . . 

Hillcrest  Collieries . 

I  Howard  Smith . . 

.  .  pfd . 

'  Illinois  Traction  pfd . 

,  Lake  of  the  Woods  Milling  x.d 

Laurentide  . . 

;  Macdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Montreal  Loan  .  .  . 

National  Breweries . 

Ogilvie  Milling . 

Ontario  Steel  Products. . , . . . . 

Price  Bros  . 

Prov.  Paper  . 

Penmans  Limited . 

Do  pfd  . 

Quebec  Ry . 

Riordon  P  A  P  Co . 

Do.  pfd . 

Shawimgan  ,  . .  . . 

Sherwin-Williams  pfd . 

Spanish  River  . 

Do.  pfd  . 

Do.  \oucher8 . 

Steel  of  Canada  x.d . . 

^  Do,  pfd  . 

fit  Lawrence  Flour  x.d . 

Toronto  Ry  . 

Tooke  Bros  . 

Tiicketts  Tobacco . 

Wabasso  Cotton . 

W.ayagamack  . 

Woods  Mfg,  pfd  . 


€ciXic£^%  favorite 

fSpe  Tchacco^  J 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC 


I  N  V  E  S  T  M  E  .V  T  RECOMMEVD.A- 
TIOXS — A  quarterly  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial.  Municipal  ajid  Corporation 
Bond.^,  A  feature  of  particular  in¬ 
terest  to  Investors,  both  private  and 
Institutional,  is  the  accurate  analysis 
of  the.  securities,  earning.®  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporation.?.  Mailed  upon  request 
Royal  Securities  Corporation,  Limited, 
Montreal.  Torbnto,  Ualifax,  St.  John 
or  Winnipeg. 


BANK  OF  MONTREAL 


pTlelorE.  Mitchell,  K.C.,D.C.L. 

A.  Chase-CasgTiln,  K.C, 
EroIM.  MeDounli,  K.C.,  Gilbert  S.  Stairs, 
rierre  F.  Casgrain,  M.P.,  Leslie  G.  Bell, 

S.  C,  Demers 

.  ADVOCATES,  BARRISTERS,  ETC. 
ntoyal  Trust  Chambers.  107  St.  James  Street, 
Eefl  Tel.  M.  8069-70  MONTREAL 


OTICE  is  hereby  given  that  a 
^  DIVIDEND  of  THREE  Per  Cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  payable  on  and 
after  WEDNESDAY,  the  FIRST  DAY 
OF  SEPTEMBER  next,  to  share¬ 
holders  of  record  of  31st  July,  1920. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TAYLOR. 

General  Manager. 
Montreal,  20th  July,  1920. 


IBeflTel.  M.  8069-70 


!c.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
TRANSPORT.ATION  BUILDING 
120  St.  James  St.,  Montreal. 

Tel.  Main  1250. 


t'ANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— ThJ 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  ana  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
Che  Weal  Indies  and  in  Central  ami 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  b* 
Valuable  for  reference  regardins  local 
eurrencies,  postage  and  caMe  rates, 
customs  tariffs,  etc.,  in  t  le  Wes: 
Indies. 


.•YEOMAN,  DALEY  t  RUTLEDGE 

■'ll.  F.  YEOMAN 
C.  McL  D.ALEY 
•J.  £.  RUTLEDGE 

BARRISTERS  &  SOLICITORS. 
Tramway  Building, 
HALIFAX.  N.S. 


iThe  Royal  Bank  of  Canada 

BITIDEXP  >0.  132 


BRITISH  EMPIRE  Fitt.FRFEN- 
TIAL  TARIFFS  AND  THEIR  REEA- 
riON  TO  CAN.VDl.t.V  TR.\.DE— A 
booklet  for  Canadian  exporters  It 
Oontalns  the  late.st  inlormation  pro- 
curable  on  the  tariffs;  of  Great  Brtt- 
•in.  the  British  t'  e.-t  Indies.  New 
Eealand  and  South  .Ifrira.  This  book¬ 
let  is  issued  bv  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can- 
•  da. 


^OTICE  is  herebv  given  that  a 
^  ^  Dividend  of  "fnBEE  per  cent 
(being  .At  the  rate  of  twelve  per  cent 
per  annum'  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Wednesday  the  first  day 
of  September  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
1 4th  day  of  .August. 

By  onier  of  tne  Board. 

C.  E,  NEILL 

General  Manager. 
Montreal.  Que.,  July  16,  1920, 


CONSULTING  ENGINEER 


GBATN  ANT)  PHOVISION  MABKETS 

Furnished  by  Simon*.  Dsy  A  Co. 

<  ChIcMO.' 

Open  High  Low  Close 

Wheat — 

Dee  .  240  U  240  W  237  2S8'iB 

March .  241  243 '4  241  242A 

Corn— 

Sept  .  1481^  149'4  148*4  1481s 

Dec  .  126  127  124 It  125U 

Oats — 

Sept  .  72-s  73ta'  72H  72H 

Dec  .  .  71  7114  7O4  70*4 

Bye — 

Sept . 190  19m  189  191 

Dec  .  174--4B  17614  174  17614 

Barley- 

Sept  .  UO4  112  111  112  B 

Dec.  _  109l4'B  . 

Pork- 

Sept  .  261 7A  . 

Get  .  2600A 

Lard — 

Sept  .  1S62  186,5  1862  1852 

Oct  1890  1900  1890  1892 

Short  Bibs— 

Sept  1500  1537  1530  1.530 

Oct .  1570  1670  1565  I665A 

tWInnIpegi 

Oats — 

Oct .  84  84>.4  83*4  S414 

Dec  .  78*4  '9'^  79^  79I4 

Barley — 

Oct .  125 

Dec  .  ilSVs 


THE  GREENSHIEI-DS  MONTHliT 
REVIEW — A  monthly  summary,  bas¬ 
ed  on  authentic  statistic*  of  the  cur¬ 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Greenshielils  &  Co.,  17  St.  John  Street, 
Uontreal. 


DeGASPE  BEAUBIEN 

Power  Developments 


THE  GREENSHIEL.D3  INVEST¬ 
MENT  SUGGESTIONS,  which  accom- 

fianies  the  Review,  contains  partlcu- 
ars  of  a  selected  Hat  of  municipal, 
public  utility.  Industrial  and  Govern¬ 
ment  bonds.  I.cEued  by  Green.chlelds 
<:  Co.,  17  St.  John  Street.  Montreal. 


Place  d'Arraes 


!  DITIDEVD  >0.  134 

Notice  is  hereby  given  that  a 
dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
The  rate  of  twelve  per  cent  per  an¬ 
num.  has  been  declared  for  the  quar¬ 
ter  endin^r  3lFt  August  next,  and  that 
the  same  will  be  payable  at  the  Bank 
and  it?  Branches  on  and  after 
Wednesday.  1st.  September,  192>^.  to 
shareholders  of  record  at  the  close  of 
business  on  the  Ifith  day  of  August. 

Bv  Order  of  the  Board. 

JOHN*  ATRD. 

General  Manager. 
Toronto,  13Th  July,  1920 


Furr.i*h€*d  by  Balfour,  tTbite  &  Co. 

Bid  Asked 

Amee  Holden  Tire  com .  42 

Belding  Paul  pfd  .  S2 

Do  com  .  SO 

Black  Uk€  pfd  24 

Do  com  14‘^ 

Brandram-Henderson  pfd  02  96 

Do  com  66 

British  Empire  Steel  (as.  if,  trhen 
I  issued^  pfd  .  50’^ 

\  Do.  com  20»,  24^ 

Canada  Machinery  Corp.  pfd  63  67 

Do.  com  .  3G 

Canaian  Fur  Auction  Sales  pfd  .  76 

Do.  com .  .  .  54 

Canadian  Woollens  com .  52 

Cuban-Canadtan  Sugar  pfd . 

Do.  com  .  47 

I  Dom  Power  Trans  pfd .  95  99 

j  Do.  com  .  49  52 

Ff^ntenac  HreiWIrles .  79^4  SB 

Home  Bank  .  97  104 

'  Imp.  Tob.  Can.  Ordinary  ...  4  5i,| 

I  Internat.  Milling  pfd  .  67  02 

Laurentide  Power  .  .  62>y 

Loews  Theatres  Ottawa  pfd  .  61 

I  Do.  com  10 1^' 

Marconi  Wireless  Can  9  31^ 

Mattagami  62 

Montreal  Cit>' &  District  Bank.  174 

Montreal  Oil  (New  Stock  Par  $1 .00)  1  20 

National  Brick 

North  .\merican  Pulp  . 

Provincial  Bank  . 

Riordon  Preferred  'New'. 

Do.  com  '  New'' 

St.  Maurice  Paper  Co  Limited 
Shale  Brick  of  Canada 
Southern  Canada  Power  pfd 
Do  com 
Sterling  Bank 

Sterling  Coal  . 

Tram  Power 

Whalen  Pulp  &  Paper  ocm 
Do.  pref 


George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  ]7  St.  .lohn  St. 
FIRE,  LIFE,  31AK1NE,  ACCI¬ 
DENT.  AUTOMOBILE,  ETC. 


fFurnisbad  by  Sbeancm-HamAlU  ^  Co.) 

Cloae  Cloae 

Aug.  llth  Aug.  6th  Net  Change 


WHAT  WE  CAN  DO  FOR  YOU— A 
booklet  setting  forth  clearly  and  suc¬ 
cinctly  the  manifold  services  a  tru5t 
company  is  prepared  to  render  as 
financial  and  real  estate  agent,  ad- 
minwstrator.  executor  and  trustee  and 
pointing  out  the  ad\antafrcs  of  tru.-t 
company  management  Also  published 
In  French.  Copies  will  he  sent  free 
on  application  to  The  Royal  Trust 
Company. 


Allia-Chalmen  . 

Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Posh  Magneto 
Am.  Can 
.6m.  Car  &  F .  . 

.\m.  Cotton  Oil . 

Am  Hide  &  Leather 

Dc.  pfd  _ 

Am.  Ice  . 

Am.  Inter.  Corp  . 

Am.  Linseed 
Am.  Locomotive  . .  . . 
Am.  Smelting  .  .  . . 
Am.  Steel  Foundrtea 
'  Am.  Sugar 

(  Am-  Sumat.  Teb  ...... 

(  Am.  Tel.  A-  TeJ 

Am  Woolen  . 

Anacenda  Copper 
Atchison  .  .  ■  , 

Atlantic  G  A  W  I  ,  . 
Baldwin  Loeo 
Balt.  &  Ohio 

Barrett  Co . 

Beth.  Vfolore  .  . 

Bethlehem  Steel  B)  . 
Brookbrn  R.  T 
California  Petrol  .  . 
Canadian  Pacific 
Central  l.ieathef 
Cerro  de  Paeco 
Chandler  Motora 
Chicago  M.  &  St.  P 
Chicago  Rock  Is 
Chile  Copper  Co  .  .  . 

Chino  Copper 
Colorado  Fuel 
Consolidated  Gas 
Continental  Can 
Corn  products 
(‘rucible  Steel 
Cuba  Cane  Sugar 
Columbia  Gas 
Denver  pfd 
Fndicott  J 
Frie  Ra.lrcad 
Famous  Player* 

Freepo’-t  Texas 
General  Electric 
Genera^  Motors 
Go'^rieh  (R.F.) 

Great  Northern  pfd 
Great  Northern  Ore  Ctfs 
Gulf  Stares  Steel 
Haiik  A  Bar 
Inspiration  Copper 
Internat  Harv.  N.J 
Internar.  Nirke’ 
lot  Mere  Marine 
Do.  pfd 
Internat.  Paper 
Kelly  Springfield 
Kennecott  Copper 
Kejftone  Tire  &  R 
ivackaw  anna  Steel 
I^ehigh  Valley  R.R 
Maxwell  Motors 
Mexican  Petrol  ,  ... 

Miami  Copper 
Mid\ale  Steel 
Missouri  K  and  T  R.R 
Missouri  Pacific  R.R 
National  Lead 
Ne^  ada  Coni.  Mining 
T  New-  Haven 

Limited,  j^orthern  Pacific 
,  ^  Nova  Scoria  Steel 

(  Toren-  Amer.  Petrol 

.  I  Penn.^yh  annia  R.R 
Limited.  ‘  pere  Marquerte 
Pieroe  Oil  . 

Limited  F6jnia  Sugar  .  .  . . . . 

Pierce  Arrow-  . . 

Limited,  Pittsburg  Coa! 

Pretfcd  Stee!  Car 

d.  Che«-  Pay  Con.  Copper 

Reading 

Limi'«“3.  It  *  ® 

Roya'  Dutch 

-Trt  Louis  &  S.  F.  Rj' 

t.d.  To-  Sir.elair  Con*oJidatcd 
_ ,  Plors  Shcffisld 

ed,  CO-  Southern  Pacific 
,  J  Southern  Railway 

Limiten.  Studebaker 
Texas  Oil 

Erant-  Texas  Pacific 

Tobacco  Prod- Co 
Limited.  Union  Pacific  R  R 

United  Retail  Store, 
ted  To-  U-  S.  Induet  Alcoho'. 

U.  S.  Rubber 
ompany.  U-  ^***1 

Do  pref 

e.  fTo-  Copper . 

ion  Van.diu-n 

rA  ,10  5t  *.:ir.yhou.e 

rd.  140.-  will%-s-Over’.and  . 


RESEARCH  SUREAU 

Researches  liy  hpcclnlists 
Arran,;ed 

Reports  and  Information  on 
Industrial  Development,  pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress 

HANBURY  A.  BUDDE'I 
'lel.  fp.  a-176 
712  DKi  M.nv.xn  nLiiCr., 
MONTREAL. 


SPECIAL  IN\*E.STMENT  CTCULAR 
— Contains  particulars  of  seven  sound 
investment  stocks — affording  good 
prospects  of  an  increase  in  value — 
Asbestos,  pfd  .  Can.  Car.  pfd  ,  Can 
General  Electric,  com..  Can  Steam¬ 
ships.  pfd..  Detroit  United.  Dom 
Bridg-e.  Shawinigan.  Lssiied  bv  Mc- 
Cuaig  Bros  &  Co..  Notre  Darne  and  S'. 
Francois  Xavier  Sts..  Montreal 


NEW  YORK  COTTON  EXCHANGE  PRICES 

Furnished  by  Jenks.  Gwynne  A  Co., 

Open  High  Ia>*-  CltMing 
3610  3018  2905  2916-36 
2950  2965  2870  2900 

2SS7  2902  2325  2840bid 
3235  3255  3162  3173-85 
31.3.3  .3144  3040  3055-62 

3900  unchanged 


January  . . 
March  . . . 
May 
October 
December 
Spot  CoUen 


Wayagamack  Pulp  and  Paper' 
Company,  Limited 

IiniDF.YD  No.  .3. 


UNUSUAL 

PROFITS 


Notice  is-  hereby  given  that  a  divi¬ 
dend  of  one  and  one-ha!f  per 

cent  ha?  been  declared  on  the  Capital 
Stock  of  the  Company  for  the  Quar¬ 
ter  ending  31st  .\ugust,  1320.  payable 
1st  September.  1P20.  to  Shareholder.* 
of  record  at  the  close  of  business  on 
th“  lOth  August.  1920. 

By  order  of  the  Board. 

K.  I..  tVIbSON, 

Secretarv. 

.Montreal.  July  15th.  132o. 


8*4  7 

123 '.4 
65  89  ■ 

49  .50  >4 

139  14514 

2214 

72  74 

2SU  31 

109  118 

19  22 

14  1414 

471, 


CHARTERS 


EhTABLIbUKU  1849. 


.4re  Beinir  Made  In 


Offices  Throughout  the  Civiiized 
World 

OFFICES  l.V  t  A.X.VDA 
Ca!gar?,  Altn  jVonoouver*  B.C. 
Cdmonton.  Alta  Hamilton,  Ont. 
Halifax,  N.S.  Montreal,  tiue, 

London,  Ont,  UucEiet.,  <^ue. 

Ottawa,  Ont.  j  Toronto.  Orf. 
St.  John,  >.C.  '  Innlpng,  Msr. 

Rervtation  g^alaed  hr  loug; 
yearft  of  viKomua,  conscientious 
and  snrcessful  ^vork. 

vIOHN  A.  FUI-TON 

wuperinfendenf  -  .\l^ 


ARAB 
.  SHARES 


Toronto  Unlisted  Market 


Incorporated  Under  Delaware  Law 


A.  J  PattiBon  Jr.  &  Co  .  Memb<*ri  MentrexJ 
Stock  Exchange,  and  To’^onto  Stock  Exchange, 
106  Bay  Street,  furnished  the  following  approxi¬ 
mate  quotations:— 

Bid  Ask 

AJta  Par,  G^ain  com  .  160  Oo  ifto  00 


unch 
•  2^8 
UD<*h 

Hi  '  Amee  Holden*^Tire  com 
Do.  7-, 

^  }  Belding  Paul  com . 

,, ,  I  Do.  pfd . 

1  4  Black  Lake  com 
unch  Brandram-Henderson  pfd 
3  I  British  America  Assurance 
*•»  I  Burns,  P.  1st  6  s 

^  Can.  Felt  com  . 

H  Can.  Furniture  old  . 

W  Can.  Machinery  com . 

Do.  pfd  . 

'/i  ,  Can.  Oil  com  . 

Can.  West inghouse . 

*4  I  Can  Woollens  pfd 
H  :  Do  com  .  .  . 

'll  '  Cockshutt  Plow  pfd.  "'7 
2^'  Coliingwood  Ship  Bldg.  6's  . 
unch  Cuban  Can  Sugar  com 
H  Do.  pfd 

1  Davies.  Wm  ,  6  s 
H  •  Dom  Found  i  Stee!  com  . 

*4  :  Do  8-3.  pfd 

'  Dom.  Iron  4:  Stsel  o's  4939). 
^  Dom  Power  com 
:  Do.  pfd 

j  Dunlop  Tire  T'/-,  pid 
■‘1  I  Do.  6'b  ... 

H  ^  Goodyear  Tire  pfd.  x.d 
,  Gunns  pfd 

I  Harris  .Abattoir  6's  , . 

J  Home  Bank  . 

j  Imperial  Oil  . 

Kipawa  Paper  com 
\  King  Edward  Hotel  com 


Quarterly  Dividend  N'otire, 

A  Dividend  of  Threo  Per  Cent. 
(3'“c)  together  with  a  Bonus  of  One 
Half  of  One  Per  Cent.  i  on  the 

Paid  Up  Capital  for  the  three  months 
ending  31st  -August.  1920.  has  been 
declared  and  will  be  payable  on  the 
1st  September.  1920.  Dividend  and 
Bonus  on  New  Stock  wil!  be  com¬ 
puted  at  the  same  rates,  but  in  ac¬ 
cordance  with  the  terms  of  issue. 

The  Transfer  Book?  will  he  closed 
from  the  20ih  to  Slst. August.  1920. 
both  days  Inclusive. 

By  order  of  the  Board. 

J.  P  BELL. 

General  .Manager. 
Hamilton  19th  July,  1920. 


SILVER 


Latest  dividend  rf  2G-  will  be 
paid  Augu.st  25th. 

This  company  is  engaged  in  the 
most  pi'ofi  table  and  safest 
phase  of  the  oil  business — 
royalty  rights  in  producing  pro¬ 
perties.  Aral)  Oil  tJompanc-  dees 
no  drilling. 

Th<*  company  ha?  been  parsed 
on  and  the  stock  approted  by 
the  Vigilance  League  Te.vas  Oil 
Prcd'icers. 

For  Full  Particulars 
Communicate  "  ith 

E.  c.  McIntyre  &  co. 

801  Standard  B-ank  Building, 
Toronto. 

Plioup  .Main  272. 


SECURITIES 

BOUGHT— SOLD— OtOTED 

Icfonuation  Supplied  oa  i.* 
Ccbalt  r^cupine.  Ku’W' 

.•nd  Lakt*  West  Sam- 
;cg  Tree.  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Exebangs 

210  McKinnon  Bldg.  •  Torant.> 


The  Windsor  Hotel 
Company  of  Montreal 

DIVIDEND  NOTICE 


Canadian  Car  &  Foundry 
Company,  Limited 

.Notice  is  hereby  given  that  a 
dividend  of  one  and  three  quarters 
per  cent.  (]\Gi  on  the  Paid-up 
Preference  Stock  of  the  Company, 
for  the  quarter  ending  September 
30th.  1920,  has  been  declared  payable 
on  the  9th  day  of  October.  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  25th  day  of 
September.  1320. 

By  Order  of  the  Board. 

.  C.  BOI’R.NE. 

Secretary. 
«th.  1921''. 


Notice  l.«  hereby  given  that  a  quar¬ 
terly  dividend  for  the  three  months 
ending  July  31st.  1920  of  On«.  and 
One-half  Per  Cent  .  1 '  -  "“c  )  on  the  pa  id- 
up  Capita!  i'oek  of  this  Compan:  has 
been  declared  payable  on  vvedne.sday. 
September  1st.  1920.  tn  Shareholders 
of  record  on  the  bocks  ef  the  Com¬ 
pany  on  Aug-uet  21.st.  1920, 

R  H.  vvebB. 

Secretary -Treasurer. 
Montreal,  August  4lh.  1920. 


j  Laurentide  Power 
Loew's  Ottawa  eom 
Lcew’s  Montrra!  pfd 
I  Manufseturers  Life 
Maatey  Harris 
MattagamI  Pulp  eom 
Mexican  Northern  Power  6' 
Murray  Kav  7%  pfd  x  d.  . 
National  Life 
North  American  Pulp 
North  Star  Oil  com 

Do.  pfd  . 

Ontaxio  Pulp  6’a  . 


SPECULATIVE 

BUT 

REASONABLY  SAFE 


The  Dover  Oil  Company  o-rv. 
oil  leases  on  l.bOO  acres  of 
land  In  Dover  and  Tilbun’ 
Townships  and  in  the  Com¬ 
ber  and  Belle  River  districts. 
In  the  latter  district  they  al¬ 
ready  have  22  wells  producing 
oil  in  encouraging  quantities 
In  order  to  finance  and  de¬ 
velop  this  enterprise,  we  offer 
100,000  shares  of  stock  at  par 
value  of  $1.00  each. 

We  wish  to  be  quite  fair 
about  it,  and  call  it  a  specu¬ 
lation.  because,  although 
other  people  might  call  it  a 
safe  investment,  the  element 
of  speculation  is  In  it,  as  It 
Is  in  every  oil  or  mining 
proposition. 

But  this  v-enture  is  ex¬ 
ceptionally  promising,  and  if 
you  would  like  to  share  In  an 
ex-en  chance  for  really  hand¬ 
some  profits,  write  now  for 
full  particulaxs  to 


Page  Herssy  pfd 
Riordon  com  >  ne*  stock).  . 

Do.  pfd  'n*w  stock) 
Robt.  Simpson  9%  pfd 
Sterling  Bank 
Sterling  Coal  com 
South.  Can.  Power 


DrnDEXD  NOTICE, 

At  a  meeting  of  the  Board  of 
Directors  held  today,  the  following 
dividends  vvere  declared: 

On  the  Common  Stock,  two  and 
one-half  per  cent,  for  the  quarter 
ended  30th  June  last,  being  at  the 
rate  of  seven  per  cent,  per  annum 
from  revenue  and  three  per  cent, 
per  annum  from  Special  Income  Ac¬ 
count,  payable  Isfi  October  next,  the 
Shareholders  of  record  at  3  p.m.  on 
Slst  August  instant: 

On  the  Preference  stock,  two  per 
cent  for  the  half-year  ended  39th 
June  last,  payable  Ist  October  next, 
to  Shareholders  of  rec-ord  at  1  p.m 
on  21st  August  instant: 

The  Preference  Stcck  Books  will 
be  closed  in  London  from  1  p.m..  on 
the  2167  day  of  .August  to  1  p.m.  on 
the  2nd  day  of  October. 

By  order  cf  the  Beard. 

ERNXST  ALEXA-VDEK 

Secretary. 

Montreal.  9th  August.  1320. 


Montreal.  Augu 


- - - -  - -  com  . 

Toronto  Pow»»r  S’a  (1924) . 
Trupt  Guarantee 
Unitf^d  Gigar  Stores  com  . 
Western  .AtsurJinre 
^  fstfrn  t'arada  Pulp  com 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 


rvyrest  Mills.  Limited, 
SJS.Ofifi 


Alberta  Charter*. 

Tnb  Ealderson  Ranching  Oompany, 
Limited,  Lcthbridg".  820,000 

Dunham  *  Tod.  Limited.  Calgary. 

{Vb.qqp, 

National  Furniture  Exchange.  Lim¬ 
ited.  Calgary.  $20,000 
Greenfield',*  Auction  Mart,  Limited. 
Calgaj-y.  120.000. 

Northern  Threshing  Machines,  Lim¬ 
ited.  Edmonton.  Iio.ooo 

Battle  River  Ranch.  Limited,  Ed¬ 
monton,  $20  000. 

Non-Bursting  Auto  Radiator  Oem- 
pan!-.  Limited  Calgarv-;  $60,000. 

Washington  Flfttnce  Corporattea. 
Limited,  Edmonton,  $40,000. 

The  Morrill  Ranching^  Company, 
Limited.  Lethbridge.  $20  oOO. 

Westlock  Livestock  A  Produe*  Com- 
panv.  Limited.  Weetlock.  120,000, 
Swaiwell  Curling  AaaociaUdo,  fitral- 
well,  $3,000. 

Jones  &  Croea.  Lamlted.  Bdaadnton. 

$25,000. 


Wkalrr  Pulp  Truxt  Certifiette 


FACTORY  FOR  SALE 


Head  Office:  ^A'innipeg,  Man. 


DESEROJTTO,  ONT. 

Talnobla  nannfactTirtng  Mast  famace  plant,  POTorlng  stx 
acnO)  ednslstliig  of  boiler  honse,  engine  honse^  blacksmith  shop, 
elffrator  bonsai  fonace  and  castliur  hoa&e.  warehoase  115  x  12^ 
carpenter  Shopi  yard  offlcei  scale  boose,  offlee,  stables,  dwelUngrs. 
Tbrae  railway  sldlnirs  and  wharf,  unloading  apparatus  equipped 
with  Browning  crane,  wiu  be  sold  at  an  attraettre  price. 
Cerreapondenoe  solicited.  -Apply 

ERNEST  PITT  &  CO. 

145  ST.  JASTES  STBEET,  ATOyTREAL,  QUE. 


Total  Asatta,  $2,468,623,08 


A  PURELY  CANADIAN 
TIRE  COMPANY 


Application  for  Agencies  larited 


79  Adelaide  St.  £,,  Torostow 


1  Monday  |  Tuesday 

Wednesday 

Thursday 

j  High  j  Low  High 

Low 

High 

Low 

Asked  Bid 

1  70’i|  A7  69 

68 

74 

71 

73Kj  73 

90  j  90  90 

90 

I  m  i  67Vi  65 

65 

. 

68 

69  66 

794'  "5 

75 

784 

75 

794!  784 

92 

90 

94  90 

137  i  12741  135 

131 V4 

1404 

1354 

14041  140 

162  :  160  158 

158 

170 

165 

170  1694 

103  102  !  102 

102 

103 

102 

102 

39>t|  36  1  38V2 

371-4 

40 

.39 

3944  39 

63  !.->>!  59}4l  65 

63 

67’ 2 

65 

664 

j 

47 

47 

50  !  50  1  60 

50 

94 

94 

94 

.  94 

56V5I  ,55  1  65ti 

55  H' 

56 

56 

.  56 

89  '  89  !  89 

SSh 

90’-5 

90’-^ 

69  .  69  ; . 

70 

69-' 4 

70  1  694 

90  90  ,  90 

90 

91 

91 

1 

. . .  i  78 

78 

. i  115 

115 

1 

100  100  :  100 

100 

100 

994 

100  :  994 

67  1  64Kl  67-14 

67J-4 

68 

67 

68  ; . 

75’/8i  75  i  76 

753'? 

76 

75K 

. ‘  76 

25  24*/s'  24L, 

24 

25 

244 

25  i  244 

103  I  103  103 

103 

104 

104 

.  IW 

82Hj  824'  85 

85 

S6 

85’..^ 

90  ‘  86 

49  !  49 

50 

50 

. 1  49.4 

63  63 

634 

63 

63 

. i  63 

....)..  85 

. 

!  •  ■ 

60  1  58  '  60 

58 

6  IK 

60ii 

6LV«|  ei’j 

7S 

7S 

79  '  . 

bin  '  1.30  131 

130 

56  '  56 

.  ,  . . 150 

150 

151 

151 

. ;  151 

lOO’t 

100’4 

.  1004 1 

684'  684)  70 

68 

:  208 

208 

210 

210 

106  i  100  1  107 

1044 

109 

1064; 

IOSKI  108',  ' 

29  !  28  294 

28 

■29 

29 

33  -294 ' 

SO  SO  80 

SO 

80  SO  80 

so 

SO-’ 4 

SO 

82  '  81  1 

. .  , .  .  165 

165 

, 

61  58.'-4'  594 

5S 

64.K 

60 

634'  634’ 

230  230  230 

230 

78=-4'  78  '  . 

, 

I.  .  .  ^  , 

330 

330 

3.50  330 

100  100  1 

12.5  125  !  125 

125 

130 

130 

135  ’  132 

87 

S7 

.  .  .  .  1  • 

27i4'i  264:  27'4 

’’7 

30 

2S 

.31  .30'* 

190  190  190 

ISS 

195 

195 

195  194 

90  90  ,  92 

92 

92 

92 

924;  92 

106  1054;  lOi) 

106 

106 ’-4 

106 

107  106'* 

92 

92 

107U:  101  104 

103 

109*^2 

1041^ 

no  1  109 

112  103  110 

109 

1  Li’-o 

112 

116  !  115 

914 

67  66  >4  67 

664 

67S.8 

67 

67»gl  6<  4 

94  94  94 

94 

94 

94 

884  8841  884 

874 

86 

86 

89  1  85 

3S  37  , 

3S 

371/2. 

3341  38 

...  . '  .  '70 

70 

-  . . .  i  .  '45 

45 

1 

1 

1'25 

125 

.  ,  .125 

108g,  100  109 

107 

115 

111141 

116  1  115 

82 

82  ' 

82  '  ! 

i 
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J .  A.  Riddell  Hugh  Mathewson  F •  Stanton  Mathewson 


Riddell  &  Mathewson 

Member,  Montreal  Stock  Exchange. 

Succewers  to 

A.  F.  RIDDELL  &  CO. 

Eatablished  1381 


Rnwae  vire  connecting  with  W.  H.  Goadby  cf  Co.,  ntember* 
New  York  Stock  Exchange 


80  St.  Francois  Xavier  Street,  Montreal 

Telephone  Main  249  and  391 


CONSERVATIVE  ADVICE 

In  a  period  such  as  the  prefent  sonad  adHce  Is 
mrticulflrlT  necessary  In  selecting  secarltles  for  In* 
Tfstment.  As  the  process  of  deflation  has  eTldenOy 
commenced,  it  Is  erldent  that  many  companies, 
which  made  abnormal  earnings  during  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  Industries  are 
likely  to  be  little  affected  by  changed  conditions. 

We  offer  our  serrices  In  connection  with  the 
choice  of  Investments. 

McCuaig  Bros.  &  Company 

MEMBERS  CF  THE  MO\TRE/*X  STOCE  EXCH.C.VGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


Strong  Position  of  Montreal 
Market  to  Meet  Liquidation. 
Many  Groups  Support  Stocks 


The  Gossip  of 
“The  Street” 


Ctaresce  J.  VteOnatK 
C.  Eric  MeCnaJ* 


W.  P.  Hlchcy 


D.  Rykcrt  MfCWsiar 
C!3rc=cc  X.  McCus!* 


Many  Groups  Support  Stocks  hJ^?esfm 

^  I  recent  days  when  the  market  was 

'  I  showing  a  fairly  large  turnover, 

The  Montreal  m^et  haa  had  to  nwet  the  greatest  wave  of  |  Mia^  a?SSd*^  | 

I  liquidation  that  has  been  expenenced  since  the  start  of  the  rise '  oue-haif  of  the  total  turnover.  I 

in  the  paper  stocks.  The  decline  in  several  issues  has  been!  t  t  t  I 

fairly  drastic.  On  the  other  hand,  when  one  considers  the  i  jhe  mnjng  Stocks  have  been 
,  enormous  rise  that  many  securities  have  enjoyed  during  the ;  hwding  up  fairly  well  in  face  of  the !  I 
past  year,  it  will  immediately  be  seen  that,  notwithstanding  the '  big  deciinee  in  induatriai  eecariues.  1 1 
declines  that  have  occurred,  prices  for  a  great  many  issues  are ;  i : 

i  still  away  above  anything  anybody  would  have  dreamed  of  a  i  ; 

I  couple  of  years  a^.  j  with  comparatively  Ught  liquidation,  i 

I  The  wave  of  liquidation,  when  it  did  set  in,  came  so  sud-  j  Mining  stocks  have  not  been  a  •  j 
I  denly  that  it  swept  everything  before  it.  The  local  Street  was  medium  of  speculation  for  some  time ,  | 

,  m  a  vei7  nei^ous  c^Jion^d  tte  bi^ng  PO"'®  fo/  the  toe  |  S hli!  1 1 
being  at  least  was  greatly  reduced.  ^  This  was  due  to  the  fact. been  thrown  o  1  the  market,  !  j 

that  no  one  group  seemed  to  be  wilhng  to  stand  under  the ;  t  t  j  I ! 

'  market  and  hold  the  bag  for  the  rest  of  the  traders.  On  a  General  Increase  in  mining  ac-  •  j 
scale  downwaixi,  however,  there  was  a  very  good  market  for  levity  in  the  Elk  Lake  district  is,! 
“•  i  most  Canadian  issues.  '  taking  place.  Among  the  propeitlee  I 

“  i  The  sharp  breaks  in  the  Wall  Street  market  had  more  recerrtiy  i^umed  vwk , 

S !  effect  than  usuaJ  on  the  Montreal  situation.  The  market  h^e '  Min»^\Sd  TowIS?®^Ae^  I 
'  had  broken  away  to  a  great  extent  from  the  influence  of  the  j  silver  .Minee  m  Cane  Townahip  and 
I ,  Wall  Street  exchange  during  the  past  two  years.  Latterly,  { the  Parragon-Hitchcock  property,  ■ 

! !  however,  the  severity  of  the  decline  in  the  New  York  prices :  watmn  station,  it  is  stated , 

:  I  was  bound  to  have  its  effect  on  the  local  list.  The  chJef  reason  •  55  i 

^ '  for  the  liquidation,  however,  was  undoubtedly  the  nervousness ;  “  of  CaneS^er  i 

:  developed  by  the  recent  happenings  in  the  local  market.  Be-  Miues  Company.  ! 

1 1  sides,  a  great  many  traders  were  having  their  first  experience !  t  t  t 

i '  with  a  declining  market  and  naturally  there  was  some  difficulty  ■  The  Steady  PecL»ne  in  Dominion ; 

j  I  in  knowing  just  how  to  deal  with  it.  !  Bridge  has  beer  one  of  the  many 

i  Naturally,  after  the  severe  shaking  out  the  market  has  had,  puzzles  the  local  street  has  been 
Uhe  local  i^.n!ca!  is  greatly  This  of  i? ■ 

j  course,  is  not  n  development  that  is  very  satisfying  to  the  trad-  [  position  to  know.  Dominion , 

1  ers  who  had  to  take  losses,  but  it  was  inevitable,  in  order  to  i  Bridge  is  looked  upon  as  an  ab- 1 

''  establish  a  healthier  position  in  the  local  list.  |  soiuteiy  safe  g  per  cent,  stock  and , 

Since  Tues^y  last,  when  the  worst  drop  occurred,  there  ^  is  nothing  in  sight  as  yet 
1  has  been  a  ste^y  improvement  in  the  buying  over  the  selling.  | 

Generally  speaking,  it  is  beheved  that  the  local  m.arket  is  in  a '  ^bie  to  maintain  it  right  along.  -Vot- 
j  stronger  nosition  to  meet  any  liquidation  than  ever  before. '  withstanding  this  situation.  Bridge 
This  aiis^  from  the  fact  that  there  has  been  a  marked  ^owth  lu  ssuaii  amounts  has  been  offered 
;!  in  t*  e  Tiumber  of  groups  who  are  looking  after  different  issues.  steadily  and  no^y  seems  to 
.Back  a  few  years  ago'there  were  only  one  or  two  houses  that;  the^Sk^LIs ’‘LfbSI  'i  f 

I  could  be  counted  on  to  do  any  real  buying  on  a  big  break,  but  popular  one  from  a  trading  stand- ,  I 
now  there  are  from  twelve  to  fifteen  groups  that  are  giving  spe- '  point  for  ♦he  last  couple  of  years.  I 
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dal  attention  to  particular  issues,  and,  at  a  price,  are  alw'ays  '-ii&Te  m.u£t  t 
willing  to  support  them.  espemaii 


be  some  level  where  it 
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TORONTO  EXPECTS  DIVIDEND  COMING 
BETTER  MARKET  ON  CAN.  WOOLLENS 


I  Because  of  Low  Prices  and  Stronger  Directors 


Dlsbnsement 


21  JORDAN  STREET 


TORONTO 


The  Wonderful -Possibilities  of 

“THE  ARGONAUT” 

arc  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  E.xchange 

GEO.  W.  HAMILTON  &  COMPANY 

U  HOSPITAL  STREET,  .  MONTREAL 

TlLlPHONe  MAIN  1109 


I  Technical  Position,  Larger  Shortly  be  .Made  on  fomnion —  afforded  an  opportunity  to  have  s.’-' 

j  Demand  Is  Anticipated.  Company  Increasing  close  sorutiny*  made  of  the  entire  :  I 

Toronto— While  trading  on  the  To-  Capacity.  I^al  ™a-rket  situation.  This  has  i ' 

ronto  Stock  Exchange  this  week  Is  During  the  first  year  of  its  oi)er-  revea.ed  t_6  fact,  to  t_6  ea..S-act!on 

I  not  very  heavy,  there  is  a  firm  tone  ation,  the  Canadian  Woollens  Lim-  'j? .  bam.ers,  that  the  underijnng 

I  to  the  market.  Liquidation  was  :  ited  made  substantial  progress  in  all '  ®®^ditions  In  the  Montreal  market  1 1 

'  pretty  well  cleared  up  a  week  ago. ,  departments.  At  the  annual  meet-  j  stronger  than  ever  before,  j 

^  and  the  present  week  has  seen  a  con-  ing  held  this  week  In  Toronto,  It  i  some  six  or  eight  years  ago  |l 

1  siderable  number  of  small  buying 'was  stated  that  the  manufacturing  ,  ®  onus  of  standing  under  the  mar-' 

orders  on  the  market.  It  would  an-  and  trading  profits  of  the  company  ^'heu  any  break  came  fell  on  two 

pear  that  the  market  Is  pretty  well  had  exceeded  all  expectations.  In  the  ®''  firms  and  it  is  believed  there 
I  cleared  of  weak  holdings  of  stocks  twelve  month.®  ended  June  30th  last .  ^''’'®^ve  or  fifteen  different 

and  buying  orders  are  fairly  numer-  totalling  3599,072  after  protfidin^  for  Interests  who  are  standing 

I  ous  at  the  lower  prices,  and  in  addl-  Canadian  Government  Profiits  tax.  different  stocks.  Naturally ' 

,  Uon,  there  is  a  fair  Investment  de-  After  setting  aside  $175,844  for  de-  them  are  too  anxious  to 

I  mand.  preciation,  there  was  a  net  profit  of '  under  them  when  the  market 

Spanish  River  Strone.  $423,227.  The  balance  after  deferred  :  axe 

dividends  were  paid,  amounted  to  1  do^m  there  is  always  a  ready  i 

Brazilian  Traction  showed  moder-  $300,777,  or  more  than  17  per  cent  absorption  of  them  and  when  the 
ate  recovery  as  the  week  progressed,  the  common  stock.  liquidation  Is  over  there  is  a 

Maple  Leaf  was  in  slight  demand  but  ~  mltj  j  i-v  tendency  to  have  them  more  readily 

moderately  firm.  Spanish  Rljver  Common  Dividend  Shortly.  ;  reflect  the  levels  at  which  they  | 
i  shares  made  a  smart  recovery;  the  Regarding  the  common  dividend  be  selling. 

,  preferred  being  especially  strong,  the  directors  stated  that  a  disburse-’  ■  number  of  these  groups ! 

Atlantic  Sugar  and  other  of  the  ment  to  ordinary  shareholders  wqi  looking  after  their  own 

Montreal  stocks  also  firmed  up.  shortly  take  place  The  year’s  sur  ■  undertakings  which  is  a  source  of 
I  Nipissing  and  Dome  Mines  held  firm,  pj^g  abo^g  noted  would  itself  war- '  strength  to  the  local  situ- .  J 


mand.  preciation,  there  w; 

Spanish  River  Strone.  !  * -23-227.  The  balai 

dividends  were  pa 
Brazilian  Traction  showed  moder-  $300,777,  or  more  th 
ate  recovery  as  the  week  progressed,  the  common  stock. 
Maple  Leaf  was  in  slight  demand  but  ~  n.h  . 

moderately  firm.  Spanish  Rfiver  Common  Dlvld 
!  shares  made  a  smart  recovery;  the  Rega'-dln®’  the  < 


special  strength  to  the  local  sltu- 


Unlon  Bank  Higher. 


rant  a  payment;  and  operations  thia  and  a  belter  understanding  of ; 

year  are  stated  to  be  even  more  situation  has  led  to  the  steady ; 
satisfactorv.  Moreover,  the  com- 1  toprovement  that  has  developed 


-rt-Du-.v,.,,.,  y®^’'  ay®  stated  to  be  even  more  suuation  nas  lea  to  the  steady 

eatisfactorv.  Moreover,  the  com- 1  l“pnovement  that  has  developed 
I  wlto  Union  Bank  selling  up  a  point  p^^yg  financial  position  Is  etro^  !  ^“ring  the  past  few  days  There  has 
and  the  other  Issues  holding  m<wtly  $1,000,000  surplus  of  current  ®'’®®  a  very  large  amount  of 

around  previous  quotaUons.  Pre-  cuirem  . - - - 


For  speculative  investment  the  Preferred  issues  of 
Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MOIYTREAI.  STOCK  EXCHiNGB 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS  I 

MONTREAL  STOCK  EXCHANGE  j 

TORONTO  STOCK  EXCHANGE 

Specialists  in  Vrdisted  Securities 

106  BAY  STREET  -  -  TORONTO 


j  strengthened  under  buying. 

Technical  Position  Good, 


low  prices,  a  moderately  good  trad- 
I  Ing  market  is  expected  to  ensue  with 
;  prices  worklog  higher. 

FAMOUS  PLAYERS  CORP. 
EARNINGS  SATISFACTORY 


Dividend  Requirements — Active  question  of  cleaning  up  a 
ConstTnctloh  Programme.  preferred  stock  was 

It*  .1  .  J  •  ...  I’ut  definite  action  was  de 

InformaUon  received  from  the  tii  the  next  meeting  of  th- 
:  Famous  Players  C^itoian  Corpora-  be  held  on  September  2nd. 

1  tion  indicates  satisfactory  progress  ^  , 

I  In  the  Corporation’s  construction  no  official  stat< 


-  PROVINCIAL  BANK^ 

ys>Tt — - ' 

I  Former  Board  of  Directors  Re- 
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Individual 

service  given  to  every 
account,  whether 
large  or  small. 

L.G.  MORIN 

MiB«f  Maatml  Stock  Eick*ii|o 

STOCK  BROKER 

55  St.  Francois  Xavier 
Street. 

moom  No.  10,  TeL  Main  7151 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

iJfeahert  Mostreal  Stock  EKkiafe) 
£iUbUsbed  laSB 


Stocks,  Bonds, 
Investments 


Direct  to 
New  York,  Toronto,  Eto. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main 6675^76 


around  previous  quotaUons.  Pre-  assets  over  current  ItablPUes  American  buying  of  paper  stocks  on 

ferred  stocks  were  more  sparingly  ^he  company  is  greatly  InTroaslng  of  the 

'  Jl^iverier  ^^r^oans  S  SS  Extensions  to  the  Auburn  iulv  I 

,  r^eries.  war  loans  hew  fairly  mill  have  Inereased  ite  production !  ®’y®®'^y  '^y^®  l^uWmgs.  I 

I  Abltibi  and  Brompton  were  the  fea.  factories  at  j  - 

;  tures  of  the  unlisted  department  of  ‘  mean  an  Increase  of  tfraiv 

Itheexchanga  There  was  fairly  good  30  Pei- cent.  In  output  And  the  Stand-  pEPfipn  VrSp  COp 
:  demand  for  both  stocks,  which  ®'y^  Mills  caixaclty  has  been  in-  IltwUlllJ  I  ERIl  rUIli 

I  strengthened  under  buying.  creased  some  20  per  cent  In  addi-  nnmflhlAIAI  nS  All#! 

Technical  Positton  Good.  i  oOTimodaUons^have^b^  bwft  , PROVINCIAL  BANI^ 

The  technical  position  of  the  mar-  ^  retiring  board  of  dlrectorg'j-i_^ _ t-. 

ket  is  regarded  as  good.  Weak  hold- 1  re-elected.  j  L  j  e  r,,  .  „  ’  . 

ings  have  In  most  cases  been  liquid- 1  —  -  -  .  Directors  Rq. 

ated,  and  most  of  the  surplus  stocks  |  I  ®l®®tod  aithSir  H.  Laporte  as 

taken  off  the  market  Because  of  the  !  p  AM AniAM  PAD  Atin  I  President. 

low  prices,  a  moderately  good  trad- !  wnllnUlHIv  Unli  RRU  ,  The  financial  statement  of  the  I 
Ing  market  is  exT?ected  to  ensue  with  I  DDCCCDDCIl  ADDC  A  DC  '  Pyovinclal  Bank  of  Canada,  present- ; 

!  prices  worklog  higher.  |  rilCrEnllCU  finllC/lllO  '  ed  at  the  annual  meeting  of  share-; 

;  - -  - -  '  holders  makes  an  excellent  showing.  | 

^  FAMOUS  PLAYERS  CORP.  ^ , 

h  CATICrAOTAnu  St^ps  to  PtotWo  For  -to  $333,882,  as  compared  with  $434,- 

tAllNtlvUv  wA  I  IwfAv  I  UKT  Elimination  of  Indebtedness.  |  594  for  the  previous  eighteen  months,  * 

'  I  _ _  At  the  meeting  of  directors  of  Can- a  proportionate  increase  for 

;  Are  Well  In  Excess  of  Preferred  *<fian  Car  &  Foundry  Company  the  twelve  months  of  over  $44,- 

j  Dividend  Reqnlremento— Active  question  of  cleaning  up  arrears  on  ^  ^  i 

Constrnctloii  Programme.  Gi®  preferred  stock  was  discussed,  assets  are  reported  at  $«6.- , 

;  .4  4K  but  definite  action  was  deferred  un-i  Go'’-! 

.  InfortnaUon  received  from  the  tii  the  next  meeting  of  the  Board  to '  fy“™®^t-  British.  Foreign  and 
I  Famous  Players  Chadian  Corpora-  be  held  on  September  2nd  1  Municipal  securities  ot  over  $7,900.- 

tion  Indicates  saOsfactory  progress  .  WO.  while  call  loans  In  Canada  are! 

In  the  Corporation’s  construction  t  official  stateinent  was  l  $7,910,000  and  cash  on  hand  and'  in 

I  program.  The  various  theatres,  the  meet- ;  banks  $9,264,000  ’Total  assets 

construction  of  which  was  announced  jff-  *®  u^erstood  that  the  major-'  amount  to  $39,077,000.  an  increase  of 
at  the  time  of  Royal  Securities  issue  jD  of  the  ^ard  were  m  favor  of  300  while  liaWltties  to  the ' 

of  the  company’s  preferred  shares.  llQUldating  the  obligation  on  the  pre- ;  public  stand  at  $35  788  000  i 

has  been  commenced,  and  it  Is  anU-  ®"®<5  ®P®»y.  The  proposal  to  issue ;  w?S*the  addl-' 

cipated  that  the  majority  of  the  new  10->ear  4  p.c.  income  bonds  in  lieu  of  ^  $120  000  being  a  Dremhim  on 
buildings  will  be  opened  In  advance  “®b  to  retire  the  arrears  is  said  to;^^  11,000,000  issue^of  capitaf ' 

;  of  the  schedule  then  laid  down.  have  been  received  with  unanimous:  ^  U  300  000  The  new  naW  nn 
I  Large  theatres,  seating  2.000  and  favor  and  it  ^  probable  that  the  next  j  ”  ^  $T-Too^J  ^ ' 

more  people,  are  beinsr  constructed  in  naeeting  of  the  directors  will  the  j  t  * 

-  Montreal,  Winnipeg  and  Vancouver,  first  steps  being  taken  to  provide  for,  J  UWdend  Increased, 

I  and  It  lo  expected  these  will  be  open-  such  a  development.  T’L  Durii^  the  ^ar  the  bank  raised  , 

led  not  later  than  February,  1921.  in  this  connection  a  special  com-  ^  ■ 

1  Construction  of  theatres  In  the  small-  mlttee  of  the  Board  has  been  appoint-  extra  ll.WO.OOO  of  new  stock,  ■ 

1  er  towns  of  the  countr>*  is  proceerl-  ed  to  confer  with  Ottawa  authorities  T  i  fully  ^Id  up  by* 

i  Ing  and  the  majority  of  these  are  ex-  with  a  \iew  to  obtaining  a  specific  ^  , 

pected  to  be  open  before  the  end  of  ruling  on  the  issue  of  these  bomls  rais«  Its  dwndend  from  .  per  j 

the  year.  and  to  report  to  the  ExecuUve  before  ^ 

Current  earnings  from  existing  the  September  meeting.  ^  Toe  retiring  board  of  dtrectorsj 

theatres,  which  do  not  include  any:  _  i  was  elected,  as  follows.  Sir  Hor- 

f^f  fV|A  T)iy>cAedfi  of  the  Invest- 1  _  _ _  ^  ^  mldaa  Ijaporte.  F.C.*  president^ 

SSt  drived  ^om  th?  sale  o.  tbelCGBOURG  DEBE-VTURES  SGLD  1  F.  Carsley,  vlce-prerident ;  Tancrodel 
prefer’-ed  shares,  are  well  In  excess!  TO  WOOD,  GU31DT  &  CO.  Bienvenue.  vice-president;  O.  M 

of  the  amo^t  required  to  meet  pre-  coboarg  Oat.-Debentu.-es  amount.  ' 

1  f«ryed  dividends.  Ing  t©  $75,000  have  been  sold  by  the  The 

TADIUITfl  CCI  I  C  A  l  at’tienrtMrf*9^^  re.elMted.  w!ti  Sir  Alei.!idre  La. 

TORONTO  SELLS  A 

i  s%r  niiAtli  lABl  _ _  _ _ A  A  r>  a......  aT  I  and  J.  s.  B.  Roiland. 


LOT  OF  BRAZILIAN!?;^ ..d  e  .  a,  -  —  —  i 

-  i  Tl.  deh«.m.-«  maalatri  «  SP-LMSHSmSB  COStBO.-t  CilHD ! 

Toronto. —  Llquldatloa  in  Toronto  blocks,  namely:  1st  block  $50,000.  There  wae  called  on  the  Montreal 
has  been  heaviest  In  Brazilian  Trac- 1 20-year  period.  6  p.c..  Issued  on  the  Stock  Exchange  this  week,  17.000 ' 
tion.  On  recent  days  when  the  mar-  instalment  basis,  and  dated  from  shares  of  additional  common  stock 
ket  was  showing  a  fairly  large  turn*  July  isL  1920;  2nd  block  $25,000,  15-  of  the  Spanish  River  Pulp  and  Paper 
over,  due  to  the  forced  liquidation,  year  period,  bearing  Interest  at  the  Mills.  Limited,  bringing  uo  the  total 
transactions  in  Brazilian  averaged  rate  of  6  p.c.  per  annum,  and  dated  listed  amount  to  $9,750.0*00,  of  an 
1  over  one-half  of  the  total  turnover.  from  July  1st,  1920,  authorized  $19,000,000.  f 
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H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAEN  2123 
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geis  especiauy  attractive  rrom  an  in- 
I  veistment  standpoint. 

=  ‘  t  t  t 

Gibe  Forecast  Made  by  The  Fin-  i 
snc—I  Times  that  the  Montreal  mar-  I 
ket  was  likely  to  show  an  improved ;  j 
yO'tone  was  amply  borne  out  by  the;! 
llO  !  P®"0— ance  of  securities  during  the  ;  I 
I  past  couple  of  days.  There  is  a  i  | 
^  distinctly  more  cheerful  tone  to  the ' 
WHl ;  local  situation.  The  setback  has  i  i 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  m.uch  money  as  it 
is  today,  and — you  teve  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Tel.  Ma.'n  8385 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTREAL 


G.  H.  SMITHERS  J.  J.  M.  PANGMiAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  ■  .  .  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


The  July 
Investor’s 
Pocket 
Manual 


will  soon  be  ready  for  distribu¬ 
tion.  It  contains  very  interest¬ 
ing  information  on  hundreds  of 
stocka 


Every  investor  should  have  a 
copy.  Sent  free  on  requasL 


FAIRBANKS, 
GOSSEUN 
&  CO. 

Mnabert 

Montreal  Stock  Exchange 

103  Notre  Dame  Street  W. 

Telephoaec : 

Main  4090.  340.  4525 


Leggat 
Chipman 
.  &  Cassils 

Bfostreol  Stock  £x€luiigG 

82  St  Praacois-Xivier  Street 

Telepbonee 

Main  1144  and  1145 


ATTRACTIVE 

INVESTMENT 

OPPORTUNITIES 

IT  K  cesceded  tbst  isrejtaect  eerjrtws 

r»rdy  »Id  »♦  sueh  low  ^ices  of 
yielded  iii^er  rerurae  it  pretest. 

urge  our  cheats  to  pront  by  ihi» 

SltuttlOO. 


We  uiU  be  very  gl^  tc  assis: 
y-Ott  «n  selecting  securv.ies 
suites  ic  ycMf  requtremsnis. 


Ryan;  Grier 

iSL-Hastin^ 

Mcxbefs  MastreeJ  Stock  Exckts|« 
MOra  REAL  I  OROaVTO 
98  Notre  Dame  St  W.  SSMeliadaSt 
M«ib  1443  add  2346-7 


A.E.Rex&Co. 


MEMEE&S  MO.VTSEAi 
STOCK  ETCH.tNGE 


82  St.  Francois  Xavier  St. 


P.  0.  Boi  2375 


Telephsces  Main  5145 
“  6300 


